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R='0* 5=8#<.&* =80* #&%:'9.9* 8(* %:.&:'.2* %3* <=.* 5,&&.(<* $'<.&8<,&.* 8&%,(9* 68(8).9*
6%:.0P*R=.* <.5=('?,.0*8(9*5&'<.&'8*,0.9*2'<='(* <='0*0.8&5=*2.&.*%,<$'(.9N*8(9* <=.*
&.0.8&5=*280*5%(0'9.&.9*'(*3%,&*Q.@*<=.6.0^*<=.*%,<5%6.0*%3*68(8).9*6%:.0N*<=.*
385'$'<8<'()*385<%&0N*<=.*5=8$$.().0*8(9*>8&&'.&0*385.9*'(*<=.'&*,0.N*8(9*<=.*&%$.*%3*<=.*
!-P*R=.*)8#0*'(*<=.*&.0.8&5=*2.&.*5%(0'9.&.9N*3%&6'()*<=.*>80'0*3%&*<=.*&8<'%(8$.*%3*
<=.*5,&&.(<*&.0.8&5=*8(9*&.0.8&5=*?,.0<'%(0*2='5=*5%(5$,9.9*<=.*5=8#<.&P**
* *
* KI*
*
69&:$*%(@8(A*$9-1-+-2N(&.1()&$&(6-++*'$,-.(
!
@87( 69&:$*%(;<*%<,*0(
R='0* 5=8#<.&* %,<$'(.0* <=.* %(<%$%)'58$* 8(9* .#'0<.6%$%)'58$* #%0'<'%(* <8Q.(* >@* <=.*
&.0.8&5=.&N* 8$%()0'9.* <=.* <=.%&.<'58$* ,(9.&#'(('()0P* R=.0.* '(3%&6* <=.* 8'60* %3* <=.*
&.0.8&5=* 8(9* <=.* 6.<=%90* ,0.9* 2='5=* 8&.* 0,>0.?,.(<$@* ."#$%&.9P* T(3%&68<'%(* '0*
#&%:'9.9*8&%,(9*&.5&,'<6.(<*%3*#8&<'5'#8(<0N*98<8*5%$$.5<'%(*8(9*8(8$@0'0P*R=.*5=8#<.&*
.(90*2'<=*8(*%,<$'(.*%3*<=.*.<='58$*5%(0'9.&8<'%(0*<8Q.(N*8(9*=%2*<&,0<2%&<='(.00*%3*
<=.*&.0.8&5=*280*.0<8>$'0=.9P**
(
@8=( ;.$-+-2N(&.1(B:,#$*3-+-2N(
;$$* 0<8).0* 8(9* 80#.5<0* %3* <=.* &.0.8&5=* #&%5.00* 8&.* ),'9.9* >@* <=.* &.0.8&5=.&/0*
#='$%0%#='58$*#8&89')6P**T<*'0*<=.&.3%&.*'6#%&<8(<*<%*'9.(<'3@*8(9*85Q(%2$.9).*<='0*8<*
<=.*'('<'8$*0<8).0*%3*<=.*&.0.8&5=P*;*&.0.8&5=*#8&89')6*.(5%6#800.0*<=.*&.0.8&5=.&/0*
%(<%$%)'58$*8(9*.#'0<.6%$%)'58$*800,6#<'%(0*WU5%<$8(9N*DFHDXP*
*
`(<%$%)@*&.$8<.0*<%*=%2*8*#.&0%(*:'.20*&.8$'<@S*<=8<*'0*<=.'&*>.$'.30*8>%,<*2=8<*."'0<0*
8(9*58(*>.*Q(%2(*W7%%&.N*DFF[XP*;(*'(9':'9,8$/0*%(<%$%)'58$*0<8(5.*5%,$9*>.*0..(*80*
#%0'<'%(.9*%(*8*5%(<'(,,6N*2'<=*&.8$'0<*8(9*&.$8<':'0<*8<*#%$8&*.(90P*;*&.8$'0<*%(<%$%)@*
#&%#%0.0*<=8<*<=.&.*'0*%(.N*%>b.5<':.*&.8$'<@*2='5=*58(*>.*,(5%:.&.9*>@*8*&.0.8&5=.&*
WL'$$')N*DFFJXP*;*&.$8<':'0<*%(<%$%)@*'(0<.89*800,6.0*<=8<*<=.&.*8&.*6,$<'#$.*<&,<=0N*2'<=*
.85=* '(9':'9,8$* =8:'()* <=.'&* %2(* :8$'9* '9.80* 8(9* 6.8('()0* 8<<85=.9* <%* 8(* .:.(<*
W]%>0%(* h* 75C8&<8(N* DFH_XP* R='0* &.0.8&5=.&* <8Q.0* 8* &.$8<':'0<* %(<%$%)@N* 2'<=*
5%(0<&,5<'%(0*8>%,<*8*68(8).9*6%:.*0..(*80*,('?,.*8(9*.?,8$$@*:8$'9P***
* KJ*
*
!#'0<.6%$%)@*&.3.&0*<%*=%2*<=8<*Q(%2$.9).*'0*5&.8<.9*%&*85?,'&.9*WU5%<$8(9N*DFHDXP*;*
#%0'<':'0<*.#'0<.6%$%)'58$*0<8(5.*5%,$9*>.*0..(*8<*%(.*.(9*%3* <=.*058$.N*8(9*0%5'8$*
5%(0<&,5<'%('0<*8(9*5%(0<&,5<':'0<*8<*<=.*%<=.&P*T(*5%(<&80<*<%*8*#%0'<':'0<*8##&%85=*2='5=*
#%0'<0* <=8<* <&,<=* 58(* >.* 9'05%:.&.9* <=&%,)=* 6.80,&.6.(<* 8(9* <.0<'()* W;(9&.20N*
DFHIXN* 5%(0<&,5<'%('0<* 8(9* 5%(0<&,5<':'0<* 8##&%85=.0* 0,)).0<* <=8<* <=.&.* '0* (%* %(.*
O<&,<=/*2='5=*58(*>.*3%,(9P*T(0<.89N*'(9':'9,8$0*8$$*5&.8<.*8(9*=%$9*<=.'&*%2(*6.8('()P**
!85=*'(9':'9,8$/0*&.8$'<@*'0*'(3$,.(5.9*>@*5,$<,&8$N*='0<%&'58$*8(9*0%5'8$*:8&'8<'%(0*W7'$$.&N*
DFH_XN*8(9*<=.'&*%2(*,('?,.*."#.&'.(5.0P*;0*8*&.0,$<N*%(.*0'<,8<'%(*58(*>.*'(<.&#&.<.9*
'(*6,$<'#$.*9'33.&.(<*28@0*>@*9'33.&.(<*'(9':'9,8$0P*R='0*&.0.8&5=.&*89%#<.9*8*0<8(5.*%3*
5%(0<&,5<':'06P*R='0*9'33.&0*3&%6*5%(0<&,5<'%('06*9,.*<%*<=.*3%5,0*%(*<=.*'(9':'9,8$*8(9*
=%2* <=.@* 68Q.* 0.(0.* %3* <=.'&* 2%&$9N* &8<=.&* <=8(* 8* )&%,#* 8(9* <=.* 6.8('()* <=8<* '0*
5&.8<.9* >.<2..(* <=.6* W]%>0%(* h* 75C8&<8(N* DFH_XP* R=.* &.0.8&5=.&* >.$'.:.0* <=8<*
<8Q'()* 8* &.$8<':'0<* %(<%$%)@* 8(9* 8* 5%(0<&,5<':'0<* .#'0<.6%$%)'58$* 0<8(5.* 8$$%2.9*
#8&<'5'#8(<0* <%* 3,$$@* ."#&.00* <=.'&* '(9':'9,8$* :'.20* 8(9* 5%(0<&,5<'%(0P* k,'<.* 8* #,&.*
0<8(5.* <%* 5%(0<&,5<':'06* 280* <8Q.(N* #$85'()* 80* 6,5=* 3%5,0* 80* #%00'>$.* %(* <=.*
5%(0<&,5<'%(0*%3*<=.*#8&<'5'#8(<0P*R=.*&.0.8&5=.&*280*38'<=3,$* <%*<=.0.*5%(0<&,5<'%(0*
<=&%,)=%,<*<=.*&.0.8&5=N*&.68'('()*80*%>b.5<':.*80*#%00'>$.*'(*<=.*#&%5.00*<%*8$$%2*
<=.6*<%*>.*.$'5'<.9P*R=.'&*:'.20*2.&.*(%<*0,>0.?,.(<$@*'(<.&#&.<.9*>@*<=.*&.0.8&5=.&*
'(*<.&60*%3*2=.&.*<=.@*3'<*2'<=*8*#8&<'5,$8&*<&,<=S*<=.&.*'0*(%<*0..(*<%*>.*8*O<&,./*28@*%3*
:'.2'()*8*0'<,8<'%(P*R%*3,$$@*0<8@*<&,.*<%*<=.*#8&<'5'#8(<0/*:'.20*<=&%,)=%,<*<=.*&.0.8&5=N*
?,%<8<'%(0*3&%6*<=.*#8&<'5'#8(<0*8&.*."<&85<.9*8(9*#&.0.(<.9*'(*<=.*3'(9'()0*5=8#<.&P*
T(5$,9'()*."<&85<0*'(*<='0*28@*8$$%2.9*<=.*&.0.8&5=.&*<%*0<8@*80*<&,.*80*#%00'>$.*<%*<=.*
:'.20*%3*<=.*#8&<'5'#8(<0N*&.9,5'()*<=.*'(3$,.(5.*%3*<=.'&*%2(*'(<.&#&.<8<'%(0*W7.&<.(0N*
DFHFXP*
* KM*
*
R=.* 5%(0<&,5<':'0<* 8##&%85=* ,(9.&#'(('()* <='0* &.0.8&5=* '0* 5%6#$.6.(<8&@* <%* <=.*
?,8$'<8<':.* 6.<=%9%$%)@* ,0.9S* <=.* ,0.* %3* 0.6'V0<&,5<,&.9* '(<.&:'.20* 8$$%2.9* <=.*
#8&<'5'#8(<*<%*3,$$@*#%&<&8@*<=.'&*5%(0<&,5<'%(0*8(9*:'.20N*2='5=*5%,$9*<=.(*>.*8(8$@0.9*
>@*<=.*&.0.8&5=.&P*R=.*5%(0<&,5<':'0<*#8&89')6*8$$%2.9*<=.*&.0.8&5=.&*<%*5%(0'9.&*<=.*
'6#85<* <=8<* <=.@* =89* %(* <=.* &.0.8&5=N* 8(9* <%* (%<.* <='0* 2=.(* '(<.&#&.<'()* '<P* R=.*
&.0.8&5=.&* 85Q(%2$.9).0* <=8<* .85=* :'.2* )':.(* '0* %3* 8(* '(9':'9,8$N* 8<* 8* #8&<'5,$8&*
6%6.(<*'(*<'6.N*8(9*<=8<*<='0*:'.2*68@*0,>0.?,.(<$@*5=8().P*R=.*8'6*%3*<=.*&.0.8&5=*
280*<=.&.3%&.*(%<*<%*5&.8<.*).(.&8$'08>$.*3'(9'()0N*>,<*'(0<.89*<%*."#$%&.*8(9*'$$,6'(8<.*
=%2*8*)&%,#*%3*'(9':'9,8$0*68@*."#.&'.(5.*8(9*5%(0<&,5<*8*#=.(%6.(%(P*R=.*3'(9'()0*
%3*<='0*58(*<=.(*>.*5%(0'9.&.9*'(*&.$8<'%(*<%*8*2'9.&*#%#,$8<'%(P**
*
@8@( I*#*&%'9(HC%:-#*(
R=.* #,&#%0.* %3* <='0* &.0.8&5=* 280* <%* ."#$%&.* <=.* :'.20* %3* C+-* '(* &.$8<'%(* <%* 8(*
,#5%6'()*68(8).9*6%:.N* '(5$,9'()*<=.'&*0.(0.*%3*8,<%(%6@*2'<='(*<=.*#&%5.00P* T(*
%&9.&* <%* 899&.00* <=.* &.0.8&5=* ?,.0<'%(0N* <=.* &.0.8&5=* 280* ."#$%&8<%&@P* R=.*
&.0.8&5=.&*0%,)=<*<%*)8'(*8(*,(9.&0<8(9'()*%3*#8&<'5'#8(<0/*:'.20*&8<=.&*<=8(*$%%Q*3%&*
58,08<'%(P* R=.* &.0.8&5=* 280* 8$0%* .68(5'#8<%&@N* 2'<=* <=.* 8'6* <%* .6#%2.&* @%,()*
#.%#$.*."#.&'.(5'()*68(8).9*6%:.0N*>@*.(0,&'()*<=8<*<=.'&*:%'5.*280*=.8&9*8(9*0..(*
80*'6#%&<8(<*2'<='(*<=.*#&%5.00P**;0*3%,(9*'(*<=.*$'<.&8<,&.*&.:'.2N*<='0*'0*0%6.<='()*
2='5=*'0*,0,8$$@*$%0<*2'<='(*<=.*#&%5.00*%3*68(8).9*6%:.0P*;99'<'%(8$$@N*]%>0%(*8(9*
75C8&<8(* WDFH_X* =')=$')=<* <=8<* .68(5'#8<%&@* &.0.8&5=* 58(* l."<.(9* <=.* 8>'$'<'.0N*
5%(3'9.(5.*%&*0.$3V:8$,'()m*W#P_HX*%3*5='$9&.(*8(9*@%,()*#.%#$.P*L'<='(*<='0*&.0.8&5=N*
'<*280*=%#.9*<=8<*<=.0.*68@*>.*0%6.*%3*<=.*%,<5%6.0*."#.&'.(5.9*>@*#8&<'5'#8(<0*
9,.*<%*<=.*#%0'<':.*#0@5=%$%)@*8(9*0%$,<'%(V3%5,0.9*6.<=%90*.6#$%@.9P**
* EF*
*
@8E( 49*-%*$,'&+(;%,*.$&$,-.(
R='0*&.0.8&5=*'0*,(9.&#'((.9*>@*-%0'<':.*-0@5=%$%)@*WU.$')68(*h*C0'Q0n.(<6'=8$@'N*
DFFFX*8(9*U%$,<'%(*Y%5,0.9*8##&%85=.0*W9.*U=8n.&N*HMJ[XP*R=.0.*8##&%85=.0*8&.*'(*
$'(.* 2'<=* <=.* .68(5'#8<%&@* (8<,&.* %3* <=.* &.0.8&5=N* 8'6'()* <%* .(5%,&8).* #%0'<':.*
5=8().*8(9*'(5&.80.*8,<%(%6@*3%&*>%<=*<=.*'(9':'9,8$*#8&<'5'#8(<0*8(9*<=.*68(8).9*
6%:.*#%#,$8<'%(*80*8*2=%$.P**
*
;##$'.9*#0@5=%$%)@*=80*)&89,8$$@*0='3<.9*3&%6*8*6%&.*<&89'<'%(8$*9.3'5'<*6%9.$*3%5,0'()*
%(*'(9':'9,8$/0*2.8Q(.00.0*8(9*9'33'5,$<'.0N*<%*8*3%5,0*%(*8(*'(9':'9,8$/0*0<&.()<=0*8(9*
2=8<* <=.@* 58(* 9%* WG,$$N* DFHFXP* -%0'<':.* -0@5=%$%)@* WU.$')68(* h* C0'Q0n.(<6'=8$@'N*
DFFFX*8(9*U%$,<'%(*Y%5,0.9*8##&%85=.0*W9.*U=8n.&N*HMJ[X*8&.*&.),$8&$@*,0.9*2'<='(*
!9,58<'%(8$*-0@5=%$%)@*#&85<'5.N*6%:'()*828@*3&%6*<=.*<&89'<'%(8$*6%9.$*%3*<=.*!-*
80*8(*O."#.&</*2=%*9'8)(%0.0*8(9*0%$:.0*8*#&%>$.6N*<%*8*3%5,0*%(*<=.*'(9':'9,8$*<8Q'()*
8(*'(5&.80.9*&.0#%(0'>'$'<@*3%&*5=8().P*
*
-%0'<':.*-0@5=%$%)@*WU.$')68(*h*C0'Q0n.(<6'=8$@'N*DFFFX*&.3.&0*<%*8*28@*%3*<='(Q'()*
2='5=* 0='3<0* 3&%6* 8* 3%5,0* %(* 9'33'5,$<'.0* 8(9* 5=8$$.().0N* <%* 8* 5%(0'9.&8<'%(* %3* <=.*
0<&.()<=0*8(9*.(8>$'()*385<%&0*2='5=*8$$%2*8(*'(9':'9,8$*<%*85='.:.*<=.'&*#%<.(<'8$*%&*
80#'&8<'%(0P*-%0'<':.*-0@5=%$%)@*=80*>..(*3%,(9*<%*&.0,$<*'(*68(@*#%0'<':.*%,<5%6.0N*
'(5$,9'()*8*=')=.&*#&%>8>'$'<@*%3*8<<8'('()*)%8$0*8(9*'(5&.80.9*5%(3'9.(5.*W-.<.&0%(*h*
U.$')68(N* DFFEXP* ;0* =')=$')=<.9* >@* U.$')68(N* U<..(N* -8&Q* 8(9* -.<.&0%(* WDFF[XN*
-%0'<':.*-0@5=%$%)@*9%.0*(%<*'(<.(9*<%*')(%&.*8&.80*%3*9'33'5,$<@N*>,<*'(0<.89*0,)).0<0*
<=8<* <=.0.* 0=%,$9* (%<* >.* <=.* 0%$.* %&* #&'68&@* 3%5,0P* L'<='(* <='0* &.0.8&5=N* >%<=* <=.*
5%(5.&(0*8(9*=%#.0*%3*@%,()*#.%#$.* 3%&*8*68(8).9*6%:.*2.&.*5%(0'9.&.9*2'<='(*
* EH*
'(<.&:'.20N*>,<*'<*'0*<=.*=%#.0*2='5=*2.&.*0,>0.?,.(<$@*3%5,0.9*%(*2'<=*8(*."#$%&8<'%(*
%3*=%2*<=.0.*5%,$9*>.*85='.:.9P**
*
U%$,<'%(*3%5,0.9*8##&%85=.0*0'6'$8&$@*&.3$.5<*<=.*6%:.*828@*3&%6*6%&.*9.3'5'<V>80.9*
6%9.$0*%3*<='(Q'()P*U%$,<'%(*Y%5,0.9*Z&'.3*R=.&8#@*WUYZRX*.6.&).9*3&%6*<=.*2%&Q*%3*
9.*U=8n.&*8(9*Z.&)* '(* <=.*.8&$@*HMJF0P* *!$.6.(<0*%3*0%$,<'%(* 3%5,0.9*8##&%85=.0*
%:.&$8#*2'<=*<.(8(<0*%3*-%0'<':.*-0@5=%$%)@P*C.(<&8$*<%*UYZR*'0*<=.*5%(0'9.&8<'%(*%3*
=%2*<=.*'(9':'9,8$*2%,$9*$'Q.*<='()0*<%*>.*9'33.&.(<*8(9*<=.*0%$,<'%(0*<%*<='0N*&8<=.&*<=8(*
8* 3%5,0* %(* <=.* #&%>$.6* W9.* U=8n.&N* HMJ[XP* R='0* &.0%(8<.0* 2'<=* <=.* 5%(0<&,5<':'0<*
0<8(5.*%3*<=.*&.0.8&5=N*3%5,0'()*%(*=%2*<=.*'(9':'9,8$*68Q.0*0.(0.*%3*<=.'&*2%&$9*<%*
5&.8<.*5=8().N*&8<=.&*<=8(*%(*8(*%>b.5<':.*O&.8$'<@/*%&*#&%>$.6P*;*3%5,0*%(*<=.*%>b.5<':.*
#&%>$.6*2'<='(*5%(:.&08<'%(*'0*<=%,)=<*<%*'(5&.80.*3..$'()0*%3*=.$#$.00(.00*8(9*<=.*
>.$'.3*<=8<*5=8().*'0*(%<*#%00'>$.P*T(*5%(<&80<N*3%5,0'()*%(*<=.*0%$,<'%(0*'0*<=%,)=<*<%*
.(=8(5.*>.$'.30*<=8<*5=8().* #2*#%00'>$.N* '(5&.80.*3..$'()0*%3*0.$3V.33'585@N*8(9*=.$#*
<=.*5$'.(<*<%*3%5,0*%(*2=8<*'0*(..9.9*<%*85='.:.*5=8().*Wa'().&'5=*h*L8>.Q.N*DFFHXP*
L'<='(*UYZRN*8*(,6>.&*%3*0#.5'3'5*<.5=('?,.0*8&.*,0.9P*R=.*5,&&.(<*&.0.8&5=*,0.0*8*
0%$,<'%(* 3%5,0.9* 8##&%85=N* 89%#<'()* 0.:.&8$* %3* <=.0.* <.5=('?,.0* 0,5=* 80* 058$'()*
?,.0<'%(0N* &.0%,&5.* 85<':8<'%(N* 8(9* 8* &.5%)('<'%(* %3* <=.* '(9':'9,8$/0* 0<&.()<=0P*
-8&<'5'#8(<0* 2.&.* .(5%,&8).9* <%* 5%(0'9.&* <=.'&* #&.3.&&.9* 3,<,&.* 3%&* <=.'&* 68(8).9*
6%:.*8(9*<=.*&.0%,&5.0*<=8<*<=.@*=8:.*<%*85='.:.*<='0N*0,##%&<.9*>@*<=.*,0.*%3*058$'()*
?,.0<'%(0P*R=.* '(<.&:'.20*.(9.9*2'<=*8* &.5%)('<'%(*%3* <=.*0<&.()<=0* <=.*#8&<'5'#8(<*
9.6%(0<&8<.9*2'<='(*<=.*'(<.&:'.2P**
*
* ED*
@8D( I*#*&%'9()*#,2.(
R='0*&.0.8&5=*,0.9*?,8$'<8<':.*8##&%85=.0* <%*)8'(* <=.*:'.20*%3*5='$9&.(*8(9*@%,()*
#.%#$.P*k,8$'<8<':.*&.0.8&5=*<@#'58$$@*0..Q0*<%*,(9.&0<8(9*<=.*:'.20*8(9*."#.&'.(5.0*
%3*#8&<'5'#8(<0N*8(9*<=.*6.8('()0*<=8<*<=.@*#$85.*,#%(*<=.0.*WL'$$')N*DFFJXP*R='0*'0*'(*
5%(<&80<* <%* 8* ?,8(<'<8<':.* 8##&%85=N* 2=.&.* <=.* 3%5,0* '0* ,0,8$$@* %(* .0<8>$'0='()*
Q(%2$.9).*%3*O58,08<'%(/N*%3<.(*800%5'8<.9*2'<=*8*#%0'<':'0<*.#'0<.6%$%)@*W]%>0%(*h*
75C8&<8(N*DFH_XP**;0*<=.*3%5,0*%3*<='0*&.0.8&5=*280*%(*)8'('()*8(*,(9.&0<8(9'()*%3*
=%2*C+-*:'.2.9*<=.*68(8).9*6%:.*#&%5.00*W&8<=.&*<=8(*.0<8>$'0='()*58,08<'%(XN*8*
?,8$'<8<':.* 9.0')(* 280* 5=%0.(P* ;* ?,8$'<8<':.* 8##&%85=* 8$0%* 385'$'<8<.9* <=.*
.68(5'#8<%&@*8(9*5%(0<&,5<':'0<*,(9.&#'(('()0*%3*<='0*&.0.8&5=S*.(8>$'()*<=.*:%'5.*%3*
.85=* #8&<'5'#8(<* <%* >.* =.8&9* Wa&.')N* R8@$%&* h* 785d8@N* DFHKXN* 8(9* .$'5'<'()* 8* &'5=*
,(9.&0<8(9'()*%3*.85=*'(9':'9,8$/0*5%(0<&,5<0P**
*
@8D87( I*#*&%'9($*'9.,\C*#8(
T(*%&9.&*<%*%><8'(*<=.*:'.20*%3*<=.*#8&<'5'#8(<0*'(:%$:.9N*<=.*&.0.8&5=.&*5=%0.*<%*,0.*
0.6'V0<&,5<,&.9*'(<.&:'.20P*R='0*8##&%85=*0,'<.9*<=.*.#'0<.6%$%)'58$*#%0'<'%(*%3*<=.*
&.0.8&5=.&N*80* '<*8$$%2.9* 3%&* 3,&<=.&*."#$%&8<'%(*%3*8(02.&0* <%*)8'(* &'5=* '(3%&68<'%(*
8>%,<*8(*'(9':'9,8$/0*5%(0<&,5<0P*R=.*3$."'>'$'<@*%33.&.9*>@*0.6'V0<&,5<,&.9*'(<.&:'.20*'0*
&.5%)('0.9*80*8$$%2'()*3%&*&'5=.&*98<8*<%*>.*%><8'(.9*<=8(*<=&%,)=*?,.0<'%((8'&.0*%&*
0<&,5<,&.9* '(<.&:'.20* WU6'<=N* G8&&p* h* A8().(=%:.N* HMM[XN* 8(9* <%* #&%6%<.* 85<':.*
#8&<'5'#8<'%(*3&%6*8*C+-*Wa.&05=N*HMMDXP*R='0*$8<<.&*#%'(<*3'<0*2'<=*<=.*.68(5'#8<%&@*
(8<,&.*%3*<='0*&.0.8&5=N*385'$'<8<'()*8(9*.6#%2.&'()*<=.*@%,()*#.&0%(*8<*8*#':%<8$*#%'(<*
2'<='(* <=.* 68(8).9* 6%:.* #&%5.00P* T(9':'9,8$* '(<.&:'.20* 2.&.* 5=%0.(* &8<=.&* <=8(*
3%5,0* )&%,#0P* R=.* &.0.8&5=.&* 280* 828&.* <=8<* 8$<=%,)=* 0'6'$8&'<'.0* >.<2..(*
#8&<'5'#8(<0*68@*8&'0.*2'<='(*<=.*98<8N*.85=*2%,$9*=8:.*<=.'&*%2(*:8&@'()*5%(0<&,5<0*
8&%,(9*<=.*6%:.N*>80.9*%(*<=.'&*,('?,.*."#.&'.(5.0N*5%(<."<*8(9*:8$,.0P*L'<='(*3%5,0*
* EK*
)&%,#0N* 8(* l'(<.&85<'%(* .33.5<m* %3<.(* %55,&0* WC%%6>.0N* ;##$.<%(N* ;$$.(* h* +.&&.$$N*
DFHKXN*2'<=*<=.*)&%,#*5%(<."<*58,0'()*#8&<'5'#8(<0*<%*0='3<*<=.'&*:'.20*<%28&90N*%&*828@*
3&%6*6%&.*9%6'(8(<* :'.20P* T(9':'9,8$* '(<.&:'.20* '(0<.89*8$$%2.9* <=.* &.0.8&5=.&* <%*
)8'(* 9.<8'$.9* '(3%&68<'%(* 8>%,<* .85=* '(9':'9,8$/0* 5%(0<&,5<0N* &.3$.5<'()* <=.*
.#'0<.6%$%)'58$* ,(9.&#'(('()0* %3* <=.* &.0.8&5=P* !85=* #8&<'5'#8(<* <%%Q* #8&<* '(* %(.*
'(<.&:'.2N*:8&@'()*'(*$.()<=*>.<2..(*EH*8(9*_E*6'(,<.0P*R=.*$.()<=*%3*<=.*'(<.&:'.2*
:8&'.9*9.#.(9'()*%(*=%2*$%()*'<*<%%Q*<=.*#8&<'5'#8(<0*<%*>,'$9*%&*9&82*<=.'&*6%9.$0N*
8(9*<=.*86%,(<*%3*:.&>8$*'(3%&68<'%(*<=.@*0=8&.9P**
*
7*B*)*)( +,%&'51&6(?0"&./9&*(
L'<='(*<=.*0.6'V0<&,5<,&.9*'(<.&:'.20N*<=.*&.0.8&5=.&*,0.9*8(*'(<.&:'.2*05=.9,$.*80*8*
),'9.*W0..*;##.(9'"*[XP*T<*'0*8&),.9*>@*U6'<=*8(9*`0>%&(*WDFFJXN*<=8<*8*&.0.8&5=.&*
0=%,$9*>.*),'9.9*&8<=.&*<=8(*9'5<8<.9*>@*<=.'&*'(<.&:'.2*05=.9,$.P*R=.*&.0.8&5=.&*9'9*
(%<*0<'5Q* &')'9$@* <%* <=.*#&.#8&.9*?,.0<'%(0N*>,<* '(0<.89*,0.9*8*6%&.*(8<,&8$* 3$%2*%3*
5%(:.&08<'%(N*3,&<=.&*."#$%&'()*8&.80*2='5=*2.&.*%3*'(<.&.0<*.'<=.&*<%*<=.*#8&<'5'#8(<*%&*
<%*<=.*&.0.8&5=*?,.0<'%(0*80*(.5.008&@P*L'<='(*<=.*0.6'V0<&,5<,&.9*'(<.&:'.20N*'<*280*
3.$<*<=8<*3%$$%2'()*8*6%&.*(8<,&8$*3$%2*%3*5%(:.&08<'%(*'(*<='0*28@*=.$#.9*<%*.0<8>$'0=*
&8##%&<*8(9*&.$8"* <=.*#8&<'5'#8(<0P*R='0* $8<<.&*#%'(<*280*#8&<'5,$8&$@*#.&<'(.(<*80* <=.*
&.0.8&5=.&*280*828&.*<=8<*3%&*0%6.*#8&<'5'#8(<0N*9'05,00'()*<=.*68(8).9*6%:.*68@*
=8:.*.:%Q.9*9'33'5,$<* 3..$'()0P*R=.* '(<.&:'.2*."#.&'.(5.*280*8$0%*0,##%&<.9*>@* <=.*
&.0.8&5=.&/0*<&8'('()*'(*<.5=('?,.0*0,5=*80*.6#8<='5*$'0<.('()*8(9*&.0#%(9'()*W!)8(N*
DFHKX*8(9*#&'(5'#$.0*3%&*8<<,(.9*'(<.&85<'%(*Wd.((.9@*h*A8(9%&N*DFH[XP**
*
R=.*'(<.&:'.2*05=.9,$.*280*5&.8<.9*>80.9*,#%(*<=.*&.0.8&5=*?,.0<'%(0N*."#$%&'()*<=.*
C+-/0*=%#.0*8(9*5%(5.&(0* 3%&* <=.'&* (.2*05=%%$N* <=.'&* 5%(3'9.(5.* '(* <=.'&* 8>'$'<@* <%*
* EE*
85='.:.* <=.'&* =%#.0N* 8(9* 2=.<=.&* <=.@* 3.$<* <=8<* <=.'&* :%'5.* 280* =.8&9* 2'<='(* <=.*
#&%5.00P*R=.*'(<.&:'.2*05=.9,$.*280*),'9.9*>@*<=.*-%0'<':.*-0@5=%$%)@*8(9*U%$,<'%(V
3%5,0.9* ,(9.&#'(('()0* %3* <=.* &.0.8&5=N* 2'<=* ?,.0<'%(0* &.3$.5<'()* .$.6.(<0* %3* >%<=*
'(5%&#%&8<.9* '(<%* <=.* '(<.&:'.20P* R.5=('?,.0* 3&%6* -.&0%(8$* C%(0<&,5<* -0@5=%$%)@*
W-C-S*d.$$@N*HM[[X*2.&.*8$0%*,0.9P*;*5.(<&8$*#&.6'0.*%3*-C-*'0*<=8<*.85=*'(9':'9,8$*
68Q.0* 0.(0.* %3* <=.'&* ."#.&'.(5.0* >80.9* ,#%(* <=.'&* '(<.&#&.<8<'%(* %3* <=.* 2%&$9N*
0<.66'()* 3&%6* #&.:'%,0* $'3.* ."#.&'.(5.0P* 7.<=%90* ,0.9* 2'<='(* -C-* 58(* =.$#* <%*
'$$,6'(8<.*=%2*8(* '(9':'9,8$* '(<.&#&.<0*8(9*5%(0<&,.0* <=.*2%&$9* WZ,&&N*d'()N*h*Z,<<N*
DFHDXN*'(*$'(.*2'<=*<=.*5%(0<&,5<':'0<*.#'0<.6%$%)@*%3*<=.*&.0.8&5=P***
*
R=.* -C-* <%%$N* O3&-/#1$! .0'! 45'-6! 780,,69* WL'$$'860* h* G8(Q.N* DFFIX* 280* ,0.9* <%*
."#$%&.* <=.* #8&<'5'#8(</0* =%#.0* 8(9* 5%(5.&(0* 3%&* <=.'&* (.2* 05=%%$P* R='0* <%%$* '0* 8(*
898#<8<'%(* %3* 7%&8(/0* WDFFHX* O3&-/#1$! .0'! 45'-6! 2'6+9* <.5=('?,.P* R=.* T9.8$* U5=%%$*
0<.60*3&%6*d.$$@/0*WHM[[X*800,6#<'%(*<=8<*5%(0<&,5<0*8&.*>80.9*,#%(*9'5=%<%6%,0*
<='(Q'()*W%(.*5%(5.#<*5%(<&80<.9*2'<=*'<0*%##%0'<.XP*!"#$%&'()*5%(0<&,5<0*'(*<='0*28@*
8$$%20* 3%&* 8(* ,(9.&0<8(9'()* %3* =%2* 8(* '(9':'9,8$* '(<.&#&.<0* 8* 0'<,8<'%(P* L=.(*
5%6#$.<'()*<=.*T9.8$*U5=%%$N*<=.*OT9.8$/*8(9*O\%(VT9.8$/*05=%%$0*8&.*5%(<&80<.9P*T(*<='0*
0<,9@N*5&.8<'()*<=.*05=%%$*<=8<*<=.*C+-*2%,$9*$'Q.*<%*)%*<%*W<=.*OT9.8$/*05=%%$X*8(9*<=.*
05=%%$* <=8<* <=.@*2%,$9*(%<* W<=.* O\%(V'9.8$/* 05=%%$XN* =.$#.9* <%* '$$,6'(8<.* <=.*C+-/0*
5%(0<&,5<0*8&%,(9*<=.'&*=%#.0*8(9*5%(5.&(0*8&%,(9*<=.'&*68(8).9*6%:.P*L'<='(*<=.*
T9.8$*U5=%%$* <.5=('?,.N*0.<*?,.0<'%(0*8&.*#&.0.(<.9N*0,5=*80*8>%,<* <=.*#,#'$0*8(9*
0<833*2'<='(* <=.*05=%%$P*;0* <='0*=89* <=.*#%<.(<'8$* <%*9'&.5<* <=.*#8&<'5'#8(<0* '(*?,'<.*8*
&')'9N*#&.V9.<.&6'(.9*68((.&N*8*3$."'>$.*8##&%85=*280*,0.9N*8$$%2'()*#8&<'5'#8(<0*<%*
#&.0.(<* <=.'&*%2(* <=%,)=<0*8(9* '9.80*2'<=* <=.*?,.0<'%(0*0'6#$@*85<'()*80*#&%6#<0P*
-8&<'5'#8(<0*2.&.*899'<'%(8$$@*80Q.9* '3* <=.&.*280*8(@<='()* <=8<* <=.@*28(<.9* <%*899*
* E[*
8>%,<*<=.*05=%%$0*2='5=*=89*(%<*>..(*5%:.&.9*>@*<=.*?,.0<'%(0P*R='0*.(0,&.9*<=8<*<=.*
9'33.&.(<*:'.20*8(9*5%(0<&,5<0*%3*<=.*#8&<'5'#8(<0*2.&.*85Q(%2$.9).9*8(9*&.#&.0.(<.9*
2'<='(*<=.*&.0.8&5=P**
*
L=.(*5%6#$.<'()*<=.*T9.8$*U5=%%$N*<=.*&.0.8&5=.&*$.<*.85=*#8&<'5'#8(<*5=%%0.*2=.<=.&*
<=.@*2%,$9*$'Q.*<%*.'<=.&*9&82*%&*68Q.*W3&%6*A.)%!X*<=.*05=%%$*<=8<*<=.@*2%,$9*(%<*
$'Q.*<%*)%*<%N*3%$$%2.9*>@*<=.*05=%%$*<=8<*<=.@*2%,$9*$'Q.*<%*)%*<%P*R=.*#8&<'5'#8(<*280*
#&%:'9.9*2'<=*.'<=.&*>$8(Q*#8#.&*8(9*9&82'()*68<.&'8$0N*%&*8*>%"*%3*A.)%!*9.#.(9'()*
%(*<=.'&*5=%'5.P*R=.*>%"*%3*A.)%!*5%(<8'(.9*8*>80.*#$8<.*<%*>,'$9*%(N*:8&'%,0*>,'$9'()*
>&'5Q0*W'(5$,9'()*9%%&0*8(9*2'(9%20XN*#8&<0*<%*5&.8<.*#.%#$.N*8(9*8*&8().*%3*'<.60*8(9*
#&%#0*2='5=*5%,$9*>.*899.9*<%*<=.*05=%%$P*Y'),&.*D*0=%20*8*086#$.*%3*<=.*'<.60*2'<='(*
<=.*>%"P**
!
"#$%&'!:)!U86#$.*%3*'<.60*3&%6*A.)%!*>%"*,0.9*2'<='(*'(<.&:'.20!
!
* E_*
1'0,8$*%&*(%(V:.&>8$*-C-*8##&%85=.0*0,5=*<=.*T9.8$*U5=%%$*=8:.*>..(*3%,(9*<%*=.$#*
385'$'<8<.*8(*855%6#8(@'()*9'8$%),.*8(9*58(*>.*$.00*<=&.8<.('()*2=.(*."#$%&'()*5%&.*
8(9*#.&'#=.&8$*5%(0<&,5<0* WU<.'(N*DFFIXP* T<*280* 3.$<* <=8<* <8Q'()* <=.* 3%5,0*828@* 3&%6*
#,&.$@*:.&>8$*6%98$'<'.0*5%,$9*=.$#*<=.*#8&<'5'#8(<*<%*3..$*8<*.80.*2'<='(*<=.*0.00'%(N*
#8&<'5,$8&$@*80*<=.*3%5,0*280*%(*8(*8&.8*<=8<*5%,$9*#%<.(<'8$$@*>.*9'33'5,$<*3%&*<=.6P**
A.)%!*280*5=%0.(*80*8(*8$<.&(8<':.*%#<'%(*<%*9&82'()*'(*<='0*0<,9@N*3'&0<$@*>.58,0.*'<*
%33.&0*8*6.9',6*2=.&.*6'0<8Q.0*58(*?,'5Q$@*>.*&.5<'3'.9*>@*6%9'3@'()*8(9*0.#8&8<'()*
>&'5Q0N*8(9*0.5%(9$@*>.58,0.*'<*0%6.<='()*2='5=*'0*386'$'8&*<%*68(@*5='$9&.(N*8(9*0..(*
80*8*<%@*2'<='(*<=.*4d*WA.a%33N*a%6.n*9.*$8*C,.0<8N*d&8,00*h*Z8&%(VC%=.(N*DFHEXP*
R=.0.*385<%&0*2.&.*3.$<*<%*>.*>.(.3'5'8$*'(*&.9,5'()*8(@*8("'.<@*2='5=*68@*%55,&*2='$0<*
5&.8<'()* <=.* OT9.8$/* 8(9* O\%(VT9.8$/* 05=%%$0P* R='0* '0* #8&<'5,$8&$@* #.&<'(.(<* 3%&* <=.*
#%#,$8<'%(*2'<='(*<='0*0<,9@*W<=%0.*8<*&'0Q*%3*."5$,0'%(XN*2=.&.*0%5'8$N*.6%<'%(8$*8(9*
6.(<8$*=.8$<=*9'33'5,$<'.0*8&.*6%&.*#&.:8$.(<*WY%&9*.<*8$PN*DFHJXP*;*0<,9@*>@*-'6$%<<V
L'$0%(*WDFHDX*899'<'%(8$$@*3%,(9*<=8<*5%6>'('()*A.)%*B,#$%!*W8*0$')=<$@*$8&).&*:.&0'%(*
%3* A.)%!* >&'5Q0* 8'6.9* 8<* @%,().&* 5='$9&.(X* 8(9* (8&&8<'%(* =.$#.9* <%* .$'5'<* 9..#.&*
'(0')=<0*'(<%*8(*'(9':'9,8$/0*:'.20*<=8(*,0'()*b,0<*%(.*%3*<=.0.*6.<=%90*8$%(.P**
*
R=.*98<8*5%$$.5<.9*3%&*8$$*#8&<'5'#8(<0*280*<=.*9'05,00'%(*8&%,(9*<=.*OT9.8$/*8(9*O\%(V
T9.8$/*05=%%$0N*8$$%2'()*3%&*<=.*086.*98<8*<%*>.*5%$$.5<.9*&.)8&9$.00*%3*2=8<*<%%$0*2.&.*
,0.9P*U58$'()*280*58&&'.9*%,<* '(*8$$* '(<.&:'.20N*2'<=*<=.*5='$9*5=%%0'()*2=.<=.&*<='0*
280*9&82(*8(9*5%6#$.<.9*>@* <=.60.$:.0*%&* <=.*&.0.8&5=.&P*U<.'(*WDFFIX*0,)).0<0*
<=8<*-C-* <.5=('?,.0*0,5=*80* <=.* T9.8$*U5=%%$*=8:.* <=.*#%<.(<'8$* <%*.:%Q.*5=8().*
<=&%,)=* <=.* '(<&%9,5<'%(* %3* 8(* 8$<.&(8<':.* &.8$'<@* 8(9* (.2* #%00'>'$'<'.0P* 40'()* <='0*
<.5=('?,.*<=.&.3%&.*899'<'%(8$$@*0,'<.9*<=.*.68(5'#8<%&@*(8<,&.*%3*<=.*&.0.8&5=P*
*
* EI*
Y%$$%2'()* <=.* T9.8$*U5=%%$* <.5=('?,.N* <=.*@%,()*#.&0%(/0*=%#.0* 3%&* <=.'&*68(8).9*
6%:.*2.&.*."#$%&.9*'(*6%&.*9.<8'$P*R='0*5%6>'(.9*0%$,<'%(*3%5,0.9*<.5=('?,.0*0,5=*
80*&.0%,&5.*85<':8<'%(*8(9*058$'()*W9.*U=8n.&N*HMJJX*2'<=*%#.(V.(9.9*?,.0<'%(0*<%*
8$$%2*3%&*&.0#%(0.0*<=8<*2.&.*6.8('()3,$*<%*<=.*'(9':'9,8$N*8(9*&'5=*'(*'(3%&68<'%(P*R=.*
0%$,<'%(V3%5,0.9* <.5=('?,.0*2.&.*,0.9*8<* <='0*0<8).* <%*#&%6%<.* <='(Q'()*8>%,<* <=.*
#&.3.&&.9* 3,<,&.*8(9*8*>.$'.3* <=8<* <='0*5%,$9*>.*85='.:.9P*40'()* &.0%,&5.*85<':8<'()*
?,.0<'%(0*8$$%2.9*<=.*'(9':'9,8$*<%*'9.(<'3@*2=8<*5%,$9*385'$'<8<.*<=.*85='.:.6.(<*%3*<='0*
#&.3.&&.9*3,<,&.*W0,5=*80*2=%*5%,$9*=.$#*<=.6N*%&*'(9':'9,8$*0<&.()<=0*<=8<*<=.@*5%,$9*
,0.XP* T(* $'(.* 2'<=* <=.* 8'6* %3* 0%$,<'%(V3%5,0.9* <.5=('?,.0N* <='0* =89* <=.* #%<.(<'8$* <%*
'(5&.80.*<=.*'(9':'9,8$/0*3..$'()0*%3*8,<%(%6@*8(9*<=.'&*>.$'.3*<=8<*<=.@*5%,$9*5&.8<.*
#%0'<':.* 5=8().* <=&%,)=%,<* <=.* 68(8).9* 6%:.* #&%5.00P* R='0* 8)8'(* &.3$.5<0* <=.*
.68(5'#8<%&@*,(9.&#'(('()0*%3*<=.*&.0.8&5=P**
*
T(*<=.*3'(8$*#8&<*%3*<=.*'(<.&:'.2N*<=.*&.0.8&5=.&*."#$%&.9*2=.<=.&*<=.*@%,()*#.&0%(/0*
=%#.0*=89*>..(*0=8&.9*0%*38&*W8(9*'3*0%N*=%2*8(9*2=.(XP*R=.*&.0.8&5=.&*9'05,00.9*
%#<'%(0* 3%&* 0=8&'()* <=.* '(3%&68<'%(* 3&%6* <=.* '(<.&:'.2* 0.00'%(* 80* 8* 3,&<=.&* 28@* %3*
0=8&'()*<=.0.*=%#.0P*Y%&*."86#$.N* <=.*&.0.8&5=.&*5&.8<'()*8*0,668&@*3%&* <=.*(.2*
05=%%$N* %&* <=.* @%,()* #.&0%(* <8Q'()* <='0* 0,668&@* $.<<.&* <%* 8(* ,#5%6'()* <&8(0'<'%(*
6..<'()P**R=.*&.0.8&5=.&*.(9.9*<=.*'(<.&:'.20*>@*=')=$')=<'()*<=.*0<&.()<=0*<=8<*<=.*
@%,()*#.&0%(*9.6%(0<&8<.9*2'<='(*<=.*0.00'%(N*'(*$'(.*2'<=*0%$,<'%(V3%5,0.9*#&'(5'#$.0P**
*
@8K( H,+-$(Q.$*%<,*0(
`(5.* <=.* &.0.8&5=.&* =89* 5&.8<.9* <=.* 0.6'V0<&,5<,&.9* '(<.&:'.2* 05=.9,$.N* 8* #'$%<*
'(<.&:'.2*280*58&&'.9*%,<*2'<=*8*#8&<'5'#8(<* 3'<<'()* <=.* '(5$,0'%(*5&'<.&'8P*R%*)8'(* <=.*
#8&<'5'#8(<*3%&*<='0*#'$%<N*<=.*&.0.8&5=.&*<&'8$$.9*8*&.5&,'<6.(<*6.<=%9*2=.&.*#8&.(<0*%3*
* EJ*
@%,()*#.%#$.*<=8<*8*68().9*6%:.*=89*>..(*&.?,.0<.9*3%&*2.&.*0.(<*$.<<.&0*>@*<=.*
T(5$,0'%(0*R.86*2'<='(*<=.*A;*#&'%&*<%*<=.*Y8'&*;55.00*-8(.$P*R='0*'0*<=.*#8(.$*'(*2='5=*
<=.*68(8).9*6%:.*280* <=.(*9'05,00.9*8(9*8)&..9P*R='0* $.<<.&*>&'.3$@*%,<$'(.9* <=.*
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*
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-8&<'5'#8(<0* 0#%Q.* 8>%,<* <=.'&* 5%(5.&(0* 8&%,(9* 9'05%&9* 8(9* 8&),6.(<0* >.<2..(*
#,#'$0P*;0*=')=$')=<.9*'(*U,><=.6.*[PHN*=8:'()*0.<<$.9*3&'.(90='#0*'0*0%6.<='()*2='5=*
#8&<'5'#8(<0* =%#.9* 3%&* 8(9* :8$,.9* 2='5=* '0* $'Q.$@* <%* 3..9* '(<%* <='0* 5%(5.&(P* R=.@*
&.3.&&.9*<%*385.*<%*385.*8$<.&58<'%(0*>.<2..(*#..&0S*
*
?S0'&'E2!-6/-F2!-&$%D'1.2H*W-%##@N*$'(.0*JDVJKX*
?;',<6'!5,#1$!/0-.!.0'F!/-1.A!+#$0.#1$H*WA%$8N*$'(.*HJMX*
*
-8&<'5'#8(<0*8$0%*9.05&'>.9*5%(3$'5<*>.<2..(*#,#'$0*2='5=*9'9*(%<*<8Q.*#$85.*385.*<%*
385.P*R=.0.*2.&.*6%&.*0.5&.<':.*,(Q'(9*85<0N*58&&'.9*%,<*>.='(9*#,#'$0/*>85Q0N*0,5=*
80*0#&.89'()*&,6%,&0*8(9*).<<'()*.85=*%<=.&*'(<%*<&%,>$.*2'<=*<.85=.&0P*R=.0.*85<0*
0..6.9*<%*5&.8<.*8(*8<6%0#=.&.*2=.&.*<=.&.*280* '(5&.80.9*<.(0'%(*8(9*8* $85Q*%3*
<&,0<*86%()0<*#..&0N*&.9,5'()*<=.*#%0'<':.*3..$'()0*<=.@*=89*<%28&90*.85=*%<=.&S*
!
?S0'&'E2! -6/-F2! .0'! <',<6'! .0-.! 6#L')))! 6#L'! 6,@'! .,A! .,! .'66! .0'! .'-80'&2!
'@'&F.0#1$B!6#L'!-6/-F2!21-L#1$H*W;(<%('%N*$'(.0*DMKVDM_X!
?S0'FE&'!-6/-F2! &%5'!*'0#15!'-80!,.0'&E2!*-8L)!S0'F!5,1E.! 6#L'!'-80!,.0'&)H*
WB8('.$$8N*$'(.*DMDX*
?7<&'-5#1$!&%D,%&2!-*,%.!D'!-15!.0'F)))!.0'F!6#L'5!.,!$'.!D'!#1!.&,%*6')!7-F!#+!
4!0-@'1E.!5,1'!-1F.0#1$!.,!.0'DA!.0'FE66!D-L'!-!6#'!-15!*'8-%2'!6#L'!.'-80'&2!
.0'F! .0,%$0.! 6#L'! 4! /-2! -! *-5! 2.%5'1.A! .0'F! ,*@#,%26F! *'6#'@'5! .0-.! <'&2,1H*
W-%##@N*$'(.0*EF[VEFIX*
*
* HFD*
R=.* (.)8<':.* 3..$'()0* <=8<* #..&0* =89* <%28&90* .85=* %<=.&* '0* $'Q.$@* <%* =8:.* 3.9* '(<%*
#8&<'5'#8(<0/* 5%(5.&(0* 8&%,(9* 68Q'()* 3&'.(90* 8(9* 3'<<'()* '(<%* 8* 3&'.(90='#* )&%,#*
WU,><=.6.* [PKXP* R='0* '0* 0%6.<='()* '$$,0<&8<.9* 2'<='(* ;(<%('%/0* \%(VT9.8$* U5=%%$* '(*
Y'),&.*HKP*G.*9.05&'>.9*=%2*#,#'$0*2%,$9*O0(8Q./*%(*.85=*%<=.&*8(9*)%00'#*8>%,<*='6*
Wla,2.!<',<6'!.-6L!,1!DF!1-D'A!2,!$#@'2!D'!-!*-5!&'<)))!&'<%.-.#,1mS*;(<%('%N*$'(.0*
KFIVKFJXN*8(9*<=.(*9&.2*='60.$3N*2'<=*<=.*%($@*<2%*#.%#$.*<=8<*=.*3.$<*2.&.*='0*3&'.(90*
%(*<=.* $.3<*0'9.*%3* <=.*#8).P*C'&5$.0*2'<='(* <=.*&.0<*%3* <=.*#'5<,&.*&.#&.0.(<.9*%<=.&*
#,#'$0P*G.*9&.2*8*5'&5$.*8&%,(9*='60.$3*8(9*='0*<2%*3&'.(90*<%*=')=$')=<*<=.*'0%$8<'%(*=.*
3.$<P**
*
?4ED! 0'&'A! -15! 4ED! 0'&'! /#.0! .0'! .0&''! <',<6'! #1! .0'! /0,6'! 280,,6)! V%2.!
0'&')!S0-.E2!D'!-15!DF!,.0'&!./,!+&#'152B!S0-.E2!/0F!4!,16F!$,.!-!2D-66!8#&86')!
7D-66!8#&86'H*W;(<%('%N*$'(.0*DM_VDMIN*KHFX*
"#$%&'!(=)!;(<%('%/0*O\%(VT9.8$*U5=%%$/P*!
* HFK*
E8G8@( MC"$9*3*(D8@R(),55,'C+$N(3&/,.2(5%,*.1#(&.1(5,$$,.2(,.8(
-8&<'5'#8(<0*."#&.00.9*5%(5.&(0*8&%,(9*68Q'()*3&'.(90*8<*<=.'&*(.2*05=%%$*8(9*
3'<<'()*'(*2=.(*<=.@*8&&':.9S*
*
?4ED!&'-66F!*-5!-.!1'/!<',<6'A!2,!#.E2!G%2.)))H!WC%&8N*$'(.*DJX*
?4!0-@'!.,!D-L'!1'/!+&#'152)))!-15!4!8-1E.!*'!*,.0'&'5!*'8-%2'!#.E2!-11,F#1$H*
W],>@N*$'(.*HMDVDMKX*
?4!5,1E.!6#L'!D''.#1$!1'/!<',<6'H!W],>@N*$'(.*JFDX*
*
Y%&*],>@N*<='0*0..6.9*<%*5%6.*3&%6*=.&*2%&&@*<=8<*#,#'$0*'(*<=.*(.2*05=%%$*2%,$9*
=8:.*5%(3$'5<'()*>.$'.30*8(9*:8$,.0*<%*=.&N*'6#85<'()*%(*=.&*8>'$'<@*<%*3'<*'(*2'<=*<=.6S*
*
I%*FJ!?41!DF!,<#1#,1A!4!G%2.!+''6!6#L'!.0'FE&'!-!*%180!,+!&#80!21,**F!/0#.'!L#52)!
Y,2!,+!.0'!/-F!4!2''!.0'D!-8.A!6#L'!,%.2#5')!4.E2!L#15!,+!2-5)H!!
I'2'-&80'&J!?KDD)!7,!F,%!+''6!6#L'!F,%!D#$0.!1,.!+#.!#1MH!!
I%*FJ!?]0!4ED)))!4ED!1,.!$,#1$!.,!+#.!#1!#%(#99H!W],>@N*$'(.0*EKFVEKKX!
!
;99'<'%(8$$@N*'<*280*=')=$')=<.9*<=8<*<=.*<'6'()*%3*<=.*6%:.*5%,$9*68Q.*'<*9'33'5,$<*<%*3'<*
'(P*;0*<=.*68b%&'<@*%3*<=.*#,#'$0*8<*<=.*(.2*05=%%$*2%,$9*=8:.*>..(*<=.&.*0'(5.*<=.*
>.)'(('()*%3*+.8&*U.:.(*8(9*=89*<'6.*<%*).<*<%*Q(%2*.85=*%<=.&*2.$$N*5%6'()*'(*8<*8*
$8<.&*0<8).*68@*#%0'<'%(*<=.*(.2*#,#'$*80*8(*O%,<0'9.&/P*],>@*."#&.00.9*5%(5.&(0*<=8<*
#,#'$0* '(*=.&*(.2*05=%%$*6')=<* (%<*28(<* <%* $.<* =.&* '(<%* <=.'&* .0<8>$'0=.9* 3&'.(90='#*
)&%,#0*8(9*0=.*2%,$9*3..$*,(2.$5%6.S*
*
* HFE*
?4E@'!*''1!0'&'!+,&!-!6,1$B!7,!F,%!L1,/)))!6#L'!/0'1!F,%E&'!0'&'!+,&!-!6,1$!.#D'!
F,%!G%2.!6#L')))!-%.,D-.#8-66F!+#.!#1H!QI%*FA!6#1'2!>=e[>=ZR!
?4!.0#1L!4!D'-1!6#L')))!8,2!4ED!$,#1$!.,!-!1'/!280,,6!#.E2!$,#1$!.,!*'!6#L'B!8,2!
'@'&F*,5F)))!#.E2!F'-&!.'1)!c'''@'&F*,5F!0-2!.0'#&!+&#'1520#<!$&,%<2A!'@'&F*,5F!
L1,/2!/0,!.0'#&!+&#'152!-&')!\,*,5F!/-1.2!.,!-55!-1F,1'!.,!.0'#&!+&#'1520#<!
$&,%<H!W],>@N*$'(.0*IMFVIMDX*
*
B8('.$$8*8$0%*0#%Q.*%3*=.&*5%(5.&(0*8&%,(9*>.'()*#%0'<'%(.9*80*<=.*O(.2*)'&$/*8(9*=%2*
%<=.&0*6')=<*&.85<*<%*=.&S*
*
?\,.!D-L'!#.!6,,L!6#L'!U%$0!.0-.E2!.0'!1'/!$#&6UH*WB8('.$$8N*$'(.*EDEX*
!
;0*8*&.0,$<*%3*<=.0.*9'33'5,$<'.0*3'<<'()*'(*2'<=*#..&0*8(9*3%&6'()*3&'.(90='#0N*#8&<'5'#8(<0*
2%&&'.9*<=8<*<=.@*2%,$9*>.*'0%$8<.9*'(*<=.'&*(.2*05=%%$S**
*
?7,!#.E2!G%2.!$,#1$!.,!*'!6#L')))!4!L1,/!.0-.!/0'1!4!$,!+,&!-!8,%<6'!,+!/''L2!4ED!
G%2.!$,#1$!.,!*'!*F!DF2'6+)!`%.!.0-.E2)))!G%2.!D'H*W],>@N*$'(.0*EMEVEM[X*
?4!/,%65!1,.!2<'-L!.,!<',<6'H*WC%&8N*$'(.*H_FX*
*
E8J( 49*3*(KR(T**+,.2#(!"-C$(M'9--+(
*
*
*
*
*
* HF[*
*
R=.* 0'"<=* <=.6.* '9.(<'3'.9* 280* 8&%,(9* 3..$'()0* 8>%,<* 05=%%$P* R='0* '(5$,9.9* %(.*
0,><=.6.*$'(Q.9*<%*=%#.0*3%&*<=.*68(8).9*6%:.N*8(9*%(.*$'(Q.9*<%*5%(5.&(0*3%&*<=.*
68(8).9*6%:.P**
*
E8J87( MC"$9*3*(K87R(B.`-N,.2(#'9--+(&.1(5**+,.2(#*'C%*8(
-8&<'5'#8(<0*."#&.00.9*<=8<*<=.@*2%,$9*$'Q.*<%*3..$*=8##@*'(*<=.'&*(.2*05=%%$N*8(9*<=.@*
2%,$9*$'Q.*<=%0.*8&%,(9*<=.6*<%*3..$*=8##@*<%%S*
*
?4!G%2.!/-1.!.,!*'!6#L'!0-<<F!-.!.0'!1'/!280,,6H*WC%&8N*$'(.*EE_X*
?K-<<F!-2!#1!6#L'!'@'&F,1'!G%2.!2D#6'2!6#L')))!.,,!20,&.!6#+'!G%2.!.,!*'!6#L'!2-5!-66!
.0'!.#D'H*WA%$8N*$'(.*[DIX*
*
Y%&*68(@*%3*<=.6N*<='0*280*0<8<.9*83<.&*<=.*9'05,00'%(0*8&%,(9*2=8<*<=.@*2%,$9*$'Q.*
<=.'&*(.2*05=%%$*<%*>.*$'Q.P*T<*0..6.9*<=8<*'3*<=.*385<%&0*<=.@*=89*6.(<'%(.9*<=.@*=%#.9*
3%&*2.&.*'(*#$85.N*<=.@*2%,$9*.(b%@*>.'()*'(*<=.*(.2*05=%%$*8(9*."#.&'.(5.*#%0'<':.*
3..$'()0*80*8*&.0,$<P*B8('.$$8*8(9*-%##@*>%<=*9'05,00.9*=%2*<=.@*2%,$9*$'Q.*$.8&('()*
8(9*3%&*$.00%(0*<%*>.*8(*.(b%@8>$.*."#.&'.(5.*3%&*<=.6S*
*
?S0'!<',<6'!'1G,F!.0'D2'6@'2!#12#5'!.0'!86-22&,,DH!W-%##@N*$'(.*HM[X*
?a,&'!+%1!.,!6'-&1!#12.'-5!,+!G%2.!6#L'!U$'.!,1!/#.0!F,%&!/,&LU!-15!D,&'!+%1!.,!
6'-&1H*WB8('.$$8N*$'(.0*KK[VKK_X**
*
* HF_*
Y%&*;(<%('%*8(9*A%$8*<='0*."<.(9.9*3&%6*3..$'()*=8##@*8(9*.(b%@'()*<=.60.$:.0N*<%*
8$0%* 3..$'()* &.$8".9* 8(9* 8* 0.(0.* %3* 0.5,&'<@* 2'<='(* <=.* 05=%%$P* R=.@* =%#.9* <=8<* 8*
05=%%$*2%,$9*3..$*$'Q.*8*083.*#$85.*<%*>.S*
*
?4!+''6!@'&F!&'6-T'5H*W;(<%('%N*$'(.*IHEX*
?495!+''6!2-+'A!2'8%&'H*WA%$8N*$'(.*E[_X*
*
R=.*#%0'<':.*3..$'()0*2='5=*2.&.*(%<.9*0..6.9*<%*=8:.*8*0,>0.?,.(<*'6#85<*%(*<=.*
#8&<'5'#8(<0*28(<'()*<%*8<<.(9*05=%%$*8(9*$.00%(0S*
*
?4E5!/-1.!.,!$,H*WC%&8N*$'(.*KKEX*
?c@'&F.0#1$E2! $,,5A! 4! 5,1E.! D#15! 8,D[! /-L#1$! %<! .,! 8,D'! #1.,! .0'! 280,,6H*
W;(<%('%N*$'(.0*IHEVIH[X*
?4.E2!6#L')))!/0'1!.0'F!L1,/!.0-.!.0-.!.0'F!0-@'!6#L')))!6'.E2!2-F!#.!/-2!-!7<-1#20!
6'22,1A!.0'FE66)))!/#66!*'!6#L'!U-0!F'-0!0-@'!7<-1#20!1'T.UA!.0'F!/,%651E.!*'!6#L'!
U,00!/'!0-@'!7<-1#20!1'T.UBO15!.0'FE66!6,,L!+,&/-&5!.,!#.H*WB8('.$$8N*$'(.0*EHDV
EH_X!
*
E8J8=( MC"$9*3*(K8=R(T**+,.2(#&1(-%(#'&%*18(
T(* 5%(<&80<N* #8&<'5'#8(<0* ."#&.00.9* 5%(5.&(0* <=8<* <=.@* 2%,$9* ."#.&'.(5.* (.)8<':.*
3..$'()0*2'<='(* <=.'&*(.2*05=%%$P*R=.0.* 3..$'()0* <.(9.9* <%*>.* <=%0.*%3*089(.00N*%&*
3..$'()*058&.9P*;)8'(N*<='0*280*9'05,00.9*80*%(.*%3*<=.*3'(8$*?,.0<'%(0*'(*<=.*O\%(V
T9.8$* U5=%%$/* 85<':'<@N* 8(9* <@#'58$$@* $'(Q.9* <%* <=.* 5%(5.&(0* 2='5=* =89* b,0<* >..(*
9'05,00.9S*
!
* HFI*
I'2'-&80'&J!?K,/!/,%65!F,%!+''6!#+!F,%!/-6L'5!.0&,%$0!.0,2'!5,,&2MH!!
P,6-J!?V%2.!28-&'5H*WA%$8N*$'(.0*DDEVDD[X*
*
I'2'-&80'&J!?4+!F,%!/-6L'5!#1.,!.0#2!280,,6A!0,/!/,%65!F,%!+''6MH!!
I%*FJ!?7-5H*W],>@N*$'(.0*EM_VEMIX*
*
C%(5.&(0*8&%,(9*<=.*."#.&'.(5.*%3*(.)8<':.* 3..$'()0*8$0%*."<.(9.9*<%*%<=.&*#,#'$0*
2'<='(* <=.* 05=%%$N* 8(9* &8'0.9* 8* 6%&.* ).(.&8$* 5%(5.&(* 8&%,(9* #,#'$0* ."#.&'.(5'()*
6.(<8$*=.8$<=*9'33'5,$<'.0*2'<='(*<=.*05=%%$*0.<<'()S**
*
?V%2.!2-51'22)!4!.0#1L!280,,6!D-L'2!<',<6'!5'<&'22'5H!W],>@N*$'(.*EJIX*
?7,D'!,+!.0'D!0-@'!-1T#'.FA!5'<&'22#,1H*W-%##@N*$'(.0*J[VJ_X*
*
;)8'(N*<=.0.*(.)8<':.*3..$'()0*<=.(*'6#85<.9*%(*<=.*#8&<'5'#8(<0/*3..$'()0*8&%,(9*<=.'&*
9.0'&.*<%*>.*'(*<=.*05=%%$P*L=.(*9.05&'>'()*=%2*0=.*2%,$9*3..$*'(*=.&*(%(V'9.8$*05=%%$N*
C%&8*0<8<.9*<=8<*0=.*2%,$9*(%<*28(<*<%*>.*<=.&.S*
*
?4E5!<&,*-*6F!G%2.!/-11-!.,!$,!0,D'A!4!<&,*-*6F!/,%651E.!/-1.!.,!*'!.0'&'A!G%2.!
$,!0,D'H*WC%&8N*$'(.0*DFFVDFHX*
*
* HFJ*
E8L( 49*3*(GR(T**+,.2(U*&%1(
*
*
*
*
*
*
*
*
R=.* 3'(8$* <=.6.* '9.(<'3'.9* 280* 8&%,(9* 3..$'()* =.8&9P* R='0* '(5$,9.9* %(.* 0,><=.6.*
$'(Q.9*<%*=%#.0*3%&*<=.*68(8).9*6%:.N*%(.*$'(Q.9*<%*5%(5.&(0*3%&*<=.*68(8).9*6%:.N*
8(9*<2%*8&%,(9*3..$'()*=.8&9*2'<='(*<=.*68(8).9*6%:.*#&%5.00P**
(
E8L87( MC"$9*3*(G87R(!(#*.#*(-5(&C$-.-3N(&.1("*,.2(9*&%18(
L=.(*0#.8Q'()*%3*2=8<* <=.@*=%#.9* 3%&* '(* <=.'&*(.2*05=%%$N*#8&<'5'#8(<0* &.3.&&.9* <%*
>.'()*8,<%(%6%,0*8(9*=8:'()*8*0.(0.*%3*3&..9%6P*T3*<=.@*28(<.9*<%*9%*0%6.<='()*%&*
<=.@*(..9.9*0%6.<='()N*<=.@*=%#.9*<=8<*<=.'&*:'.20*8(9*2'0=.0*2%,$9*>.*&.0#.5<.9N*
8(9*<=.@*2%,$9*>.*8>$.*<%*85<*855%&9'()$@S*
*
?b,%!8-1!6#L'!%2'!F,%&!<0,1'H!WA%$8N*$'(.*K[KX*
?4.!0-2!-!6,.!,+!/#15,/2!2,!<',<6')))!#+!<',<6'!-&'!8,65!.0'F!8-1!-.!6'-2.!,<'1!
,1'!1'-&!/0'&'!.0'F!-&'H*W-%##@N*$'(.0*HMFVHMHX*
?b,%!8-1!6'-@'!280,,6!.,!$'.!6%180H*W],>@N*$'(.*__EX*
!
* HFM*
-8&<'5'#8(<0* 8$0%* &.3.&&.9* <%* 3..$'()* <=8<* <=.@* 5%,$9* ."#&.00* <=.60.$:.0* 2'<='(* <=.*
05=%%$*8(9*<=8<*<=.'&*:%'5.*2%,$9*>.*=.8&9P*R='0*280*'(*<=.*5%(<."<*%3*$.8&('()*W0,5=*
80* >.'()* 80Q.9* 3%&* 5%(<&'>,<'%(0* 2'<='(* 8* $.00%(XN* >,<* 8$0%* <=.* 2'9.&* 05=%%$*
.(:'&%(6.(<S*
*
?S0'F!-66,/!-66!.0'!2.%5'1.2!.,!8,1.&#*%.'H*W-%##@N*$'(.*DFIX*
?S0'F!6#L'!.,!$#@'!.0'D!-!80-18'!.,!2<'-L!-15!0-@'!-!D#15!,+!.0'#&!,/1H*W-%##@N*
$'(.*DHEVDH[X*
*
],>@*."#&.00.9*3&,0<&8<'%(*8(9*(%<*8$28@0*3..$'()*<=8<*0=.* '0* $'0<.(.9*<%*2=.(*0=.*
<&'.0*<%*0#.8QP*R='0*&.3$.5<0*<2%*385<%&0*2'<='(*<='0*=%#.N*>%<=*=8:'()*8(*%##%&<,('<@*<%*
."#&.00*8(*%#'('%(N*>,<*8$0%*>.'()*$'0<.(.9*<%*8(9*=.8&9*2=.(*'<*'0*."#&.00.9P*
*
?N0'1!4!.&F!.,!@,#8'!DF!,<#1#,1A!4!$'.!#$1,&'5)!O15!/0'1!<',<6'!$'.!#$1,&'5A!
<',<6'!$'.!-1$&F)!7,!4!$'.!#&&#.-*6')H!Q],>@N*$'(.0*EDHVEDDX*
*
;0*2.$$*80*3..$'()*=.8&9*8(9*$'0<.(.9*<%*>@*0<833*2'<='(*<=.*05=%%$N*#8&<'5'#8(<0*=%#.9*
<=8<*<=.@*5%,$9*."#&.00*<=.60.$:.0*8(9*<=.'&*:'.20*<%*%<=.&*#..&0N*2'<=%,<*3.8&*%3*=%2*
<=.@*6')=<*>.*b,9).9P*Z.'()*8>$.*<%*>.*<=.60.$:.0*&8<=.&*<=8(*3'<<'()*'(<%*8*0<.&.%<@#.*
280*:'.2.9*80*0%6.<='()*#%0'<':.S*
*
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.0'F!/#66!-6/-F2!*'!.0'&'!&'-5F!.,!8-.80!D'!,%.m*W;(<%('%N*$'(.0*JI[VJI_X**
*
R='0*280*0%6.<='()*<=8<*<=.@*082*80*8$6%0<*'(.:'<8>$.*2=.(*0<8&<'()*<=.'&*(.2*05=%%$N*
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#.&0%(/0*(..90*8(9*#&%:'9.*<=.6*2'<=*8##&%#&'8<.*0,##%&<P**
*
D8D( ),##*3,.&$,-.((
U<8Q.=%$9.&0*3%&*<='0*0<,9@*'(5$,9.*<=.*C='$9&.(/0*U.&:'5.0*9.#8&<6.(<*'(*<=.*A;*2=.&.*
<=.*&.0.8&5=*<%%Q*#$85.N*'<0*!9,58<'%(8$*-0@5=%$%)@*0.&:'5.*8(9*<=.*@%,()*#.%#$.*2=%*
* HEM*
#8&<'5'#8<.9P* T<* 280* 899'<'%(8$$@* '9.(<'3'.9* <=8<* <=%0.* 2=%* 68@* >.(.3'<* 3&%6*
9'00.6'(8<'%(*8$0%*'(5$,9.*<=.*#8&.(<0*%3*<=.*#8&<'5'#8(<0N*8(9*<=.*&.5.':.&*05=%%$0P*
*
L'<='(* <=.* A;N* <=.* &.0.8&5=.&* 2%&Q.9* #&'68&'$@* 2'<=* <=.* T(5$,0'%(0* R.86* 2=%*
0,##%&<.9* 2'<=* &.5&,'<6.(<* 8(9* #&%:'9.9* '(3%&68<'%(* %(* 5,&&.(<* 68(8).9* 6%:.*
#&%<%5%$0P*R=.*9'&.5<%&*%3*C='$9&.(/0*U.&:'5.0*8(9*<=.*-&'(5'#8$*!-*)8:.*#.&6'00'%(*
3%&* <=.* &.0.8&5=P* R=.* &.0.8&5=.&* 8'60* <%* #&%:'9.* 8(* .".5,<':.* 0,668&@* %3* <=.*
&.0.8&5=*<%*<=.*=.89*%3*<=.*T(5$,0'%(0*R.86*8(9*<=.*9'&.5<%&*%3*C='$9&.(/0*U.&:'5.0*
3%$$%2'()*<=.*<=.0'0*:':8P*;*#&.0.(<8<'%(*%3*<=.*&.0.8&5=*3'(9'()0*8(9*<=.*'6#$'58<'%(0*
3%&*!-*#&85<'5.*2'$$*>.*0=8&.9*8<*8*U.&:'5.*B.:.$%#6.(<*0.00'%(*3%&*<=.*!9,58<'%(8$*
-0@5=%$%)@*U.&:'5.*'(*g,$@*DFDF*<%*#&%:'9.*8(*%##%&<,('<@*<%*5%(0'9.&*=%2*<=.*3'(9'()0*
58(*'(3%&6*<=.*#&85<'5.*%3*<=.*!-0*2'<='(*<=.*$%58$*0.&:'5.P**
*
R=.*&.0.8&5=.&*8'60*<%*#,>$'0=*3'(9'()0*3&%6*<='0*&.0.8&5=*3%$$%2'()*<=.*<=.0'0*:':8P*
R=.* 3'(9'()0* 3&%6* <='0* &.0.8&5=* 58(* 5%(<&'>,<.* <%28&90* (8<'%(8$* 0<&8<.)@* 8(9*
),'9.$'(.0* 3%&* 0,##%&<'()* 5='$9&.(* 8(9* @%,()* #.%#$.* 2'<='(* <=.* 68(8).9* 6%:.*
#&%5.00P**
*
A.<<.&0*0,668&'0'()*<=.*5%(<.(<*%3*<=.*'(<.&:'.20*2.&.*0.(<*<%*@%,()*#.%#$.*2'<='(*
<2%* 2..Q0* %3* <=.* '(<.&:'.2* <8Q'()* #$85.* W0..* ;##.(9'"* H_* 3%&* 8(* ."86#$.XP* R=.*
&.0.8&5=.&*0,)).0<.9* '(*<='0* $.<<.&* <=8<*@%,()*#.%#$.*5%,$9*0=8&.*<='0*2'<=*8*386'$@*
6.6>.&*%&*0<833*8<*<=.'&*(.2*05=%%$*'3*<=.@*3.$<*<='0*2%,$9*>.*=.$#3,$P*T<*280*3.$<*<=8<*<=.*
9.5'0'%(*<%*0=8&.*<=.'&*:'.20*0=%,$9*&.68'(*2'<=*<=.*@%,()*#.&0%(P*L=.&.*&.?,.0<.9*
>@*<=.*@%,()*#.&0%(N*8*5%#@*%3*<='0*$.<<.&*280*8$0%*0.(<*<%*<=.*&.5.':'()*05=%%$*80*8*
28@*%3*0=8&'()*<=.'&*=%#.0N*5%(5.&(0*8(9*2=8<*<=.@*3.$<*2%,$9*=.$#*<=.6*2=.(*0<8&<'()*
* H[F*
'(*<=.*(.2*05=%%$P*Y%$$%2'()*<=.*<=.0'0*:':8N*<=.*&.0.8&5=.&*2'$$*0.(9*8*0,668&@*%3*
<=.*&.0.8&5=*3'(9'()0*80*8*2=%$.*<%*#8&<'5'#8(<0P**
*
D8K( M$%*.2$9#(-5($9*(I*#*&%'9(
;* Q.@* 0<&.()<=* <%* <='0* 0<,9@* '0* <=8<* '<* =80* )8'(.9* <=.* :%'5.0* %3* @%,()* #.%#$.S* 8*
#%#,$8<'%(*2=%0.*:%'5.* '0*%3<.(*$%0<*2'<='(*<=.*68(8).9*6%:.*#&%5.00P*U,##%&<'()*
@%,()*#.%#$.*<%*0,>0.?,.(<$@*0=8&.*<=.0.*:'.20*=80*.(0,&.9*<=8<*<=.*:'.20*8&.*(%<*
$%0<N*>,<*8&.* '(0<.89*89:%58<.9* 3%&P*;(*899'<'%(8$*0<&.()<=* '0* <=8<* <=.0.*:'.20*2.&.*
)8'(.9*8(9*0=8&.9*>.3%&.*<=.*68(8).9*6%:.*<%%Q*#$85.P*R='0*#&%:'9.9*8(*%##%&<,('<@*
3%&* <=.* :'.20* %3* @%,()* #.%#$.* <%* '(3$,.(5.* <=.* 0,##%&<* )':.(* 2=.(* 0<8&<'()* 8<* <=.*
&.5.':.&*05=%%$P*
*
U.6'V0<&,5<,&.9*'(<.&:'.20*8$$%2.9*3%&*3$."'>'$'<@*<%*."#$%&.*<=.*:'.20*%3*@%,()*#.%#$.N*
8(9* <%* )8'(* '(3%&68<'%(* <=.@* 3.$<* 280* &.$.:8(<* <%* <=.6P* R=.* '(5$,0'%(* %3* <=.* OT9.8$*
U5=%%$/* -C-* <.5=('?,.* WL'$$'860* h* G8(Q.N* DFFIX* 9.6%(0<&8<.0* =%2* 8* 5&.8<':.*
6.<=%9*58(*>.*,0.9*<%*."#$%&.*8(*'(9':'9,8$/0*5%(0<&,5<0P*Z@*5&.8<'()*<=.'&*T9.8$*8(9*
\%(VT9.8$* 05=%%$0N* #8&<'5'#8(<0* 3%&6.9* 8* :'0,8$* &.#&.0.(<8<'%(* %3* <=.'&* =%#.0* 8(9*
5%(5.&(0*8&%,(9*<=.*68(8).9*6%:.N*5&.8<'()*8*&'5=.&*#'5<,&.*%3*<=.'&*5%(0<&,5<0*<=8(*
#,&.$@*:.&>8$*6.<=%90*5%,$9*8$$%2P*;0*<=.*@%,()*#.&0%(*5%,$9*0..*<=.'&*A.)%!*6%9.$*
%&*9&82'()N* <='0*8$$%2.9* <'6.* <%*#&%5.00* <=.'&* <=%,)=<0*8(9*0..6.9* <%*0,##%&<* <=.*
@%,()* #.&0%(* <%* 5%(0'9.&* 2=8<* 280* '6#%&<8(<* <%* <=.6N* 899'()* <%* <=.* :8$,.* 8(9*
&.$.:8(5.*%3* <=.* <=.6.0*)8<=.&.9P*R=.*6%9.$*%&*9&82'()*5%,$9*8$0%*>.*,0.9*80*8*
&.3.&.(5.*#%'(<*<%*5=.5Q*,(9.&0<8(9'()*8(9*'(<.&#&.<8<'%(N*.(8>$'()*3,&<=.&*5$8&'3'58<'%(*
%(*<=.*@%,()*#.&0%(/0*5%(0<&,5<0*8(9*&.9,5'()*'(<.&#&.<8<'%(*>'80*3&%6*<=.*&.0.8&5=.&P**
*
* H[H*
R=.*#&.00,&.*<%*<8$Q*280*'('<'8$$@*&.9,5.9*>@*@%,()*#.%#$.*3'&0<*5&.8<'()*%&*9&82'()*8*
6%9.$P* R=.* b%'(<* 8<<.(<'%(* >.<2..(* <=.* &.0.8&5=.&* 8(9* <=.* #8&<'5'#8(<* <%* 8* 0=8&.9*
%>b.5<*0..6.9*<%*=.$#*#,<*<=.*@%,()*#.&0%(*8<*.80.*8(9*&.$8"*'(<%*<=.*'(<.&:'.2P*78(@*
>.586.*6%&.*<8$Q8<':.*83<.&*<8Q'()*<='0*#%'(<N*3,&<=.&*899'()*<%*<=.*&'5=(.00*%3*<=.*98<8*
)8<=.&.9P*;$<=%,)=*A.)%!*>&'5Q0*68@*>.*5%(0'9.&.9*<%*>.*0%6.<='()*#&'68&'$@*,0.9*
2'<=* @%,().&* 5='$9&.(N* <='0* &.0.8&5=* 9.6%(0<&8<.0* <=.* :8$,.* %3* %33.&'()* <='0* 80* 8*
68<.&'8$* 2'<=* <=.* 89%$.05.(<* #%#,$8<'%(P* R=.* 68b%&'<@* %3* #8&<'5'#8(<0* 2'<='(* <='0*
&.0.8&5=*5=%0.*<%*,0.*A.)%!*>&'5Q0*3%&*8<*$.80<*%(.*%3*<=.*05=%%$0*<=8<*<=.@*5&.8<.9N*
8(9*0..6.9*.(<=,0'80<'5*2=.(*9%'()*0%S**
*
I%*FJ!N0,!/,%65!0-@'!.0,%$0.!4!/,%65!*'!0-@#1$!2,!D%80!+%1!/#.0!P'$,W!Q6#1'2!:::[
::=R!
(
D8G( F,3,$&$,-.#(-5($9*(I*#*&%'9(
R=.*068$$*086#$.*0'n.*'(*<='0*0<,9@*8(9*&.0<&'5<'%(*<%*%(.*A;*$'6'<0*).(.&8$'08>'$'<@*<%*
<=.*2'9.&*#%#,$8<'%(P*G%2.:.&N*'(*$'(.*2'<=*<=.*5%(0<&,5<':'0<*,(9.&#'(('()0N*<=.*8'6*%3*
<=.*&.0.8&5=*280*<%*."#$%&.*'(9':'9,8$0/*5%(0<&,5<0*2'<='(*<=.*68(8).9*6%:.*#&%5.00*
&8<=.&*<=8(*<%*).(.&8$'0.*3'(9'()0P**;0*8&),.9*>@*d.$$@*WHM[[XN*.85=*'(9':'9,8$*2'$$*=8:.*
9'33.&.(<*5%(0<&,5<0*8>%,<*8*#=.(%6.(%(N*8(9*'<*68@*<=.&.3%&.*(%<*>.*8##&%#&'8<.*<%*
).(.&8$'0.P*;$<=%,)=*(%<*9'&.5<$@*).(.&8$'08>$.N*<=.*3'(9'()0*3&%6*<='0*0<,9@*58(*=.$#*
<%*'(3%&6*<=.*$'<.&8<,&.*>80.*8&%,(9*68(8).9*6%:.0N*80*2.$$*80*#%$'5@*8(9*'(<.&:.(<'%(*
),'98(5.*8<*8*(8<'%(8$*5%(<."<P*R=.@*899'<'%(8$$@*=')=$')=<*8&.80*3%&*!-0N*05=%%$*0<833*
8(9*%<=.&*#&%3.00'%(8$0*<%*5%(0'9.&*2=.(*2%&Q'()*2'<=*@%,()*#.%#$.*,(9.&<8Q'()*8*
68(8).9*6%:.P**
*
* H[D*
R=.*8).*3%&*&.5&,'<6.(<*%3*#8&<'5'#8(<0*3%&*<='0*0<,9@*280*%&')'(8$$@*'(<.(9.9*<%*>.*<=%0.*
>.<2..(*0.:.(*8(9*HJ*@.8&0*%$9P*G%2.:.&N*9,.*<%*<=.*'(3&.?,.(5@*%3*68(8).9*6%:.0*
3%&*<=.*#&'68&@*8).*#%#,$8<'%(*'(*<=.*A;N*'<*280*(%<*#%00'>$.*<%*&.5&,'<*#8&<'5'#8(<0*'(*
<='0* 8).* )&%,#P* 1'.20* )8'(.9* 3&%6* @%,().&* 5='$9&.(* 68@* =8:.* :8&'.9* 9,.* <%* <=.'&*
9.:.$%#6.(<8$* 0<8).* 8(9* 9'33.&.(5.0* >.<2..(* #&'68&@* 8(9* 0.5%(98&@* 05=%%$*
0@0<.60P*Y%&*."86#$.N* <=.6.0*8&%,(9*8,<%(%6@*8(9* 3..$'()*=.8&9*2.&.*#&.:8$.(<*
86%()0<*<='0*89%$.05.(<*)&%,#N*3%&*2=%6*<=.*9.:.$%#6.(<*%3*8,<%(%6@*'0*<=%,)=<*<%*
>.*855.$.&8<'()*8(9*%3*5.(<&8$* '6#%&<8(5.*Wr'66.&Va.6>.5Q*h*C%$$'(0N*DFFKXP*R=.*
<'6'()*%3*<=.*6%:.*'(*&.$8<'%(*<%*aCU!*."86'(8<'%(0*280*8$0%*0#%Q.(*8>%,<N*2='5=*'0*
,($'Q.$@*<%*>.*6.(<'%(.9*>@*#&'68&@*8).*#8&<'5'#8(<0P*`($@*'(5$,9'()*<=.*89%$.05.(<*
8).*)&%,#*=80*(8&&%2.9*<=.*3'(9'()0N*>,<*'<*=80*8$0%*8$$%2.9*3%&*8*&'5=.&*#'5<,&.*%3*<=.*
5%(0<&,5<0*%3*<='0*9.6%)&8#='5*2=%*8&.*8<*6%0<*&'0Q*%3*."5$,0'%(*WB3!N*DFHM8XP*R='0*
8990*<%*<=.*&.$.:8(5.*%3*<=.*3'(9'()0P**
*
;$$*>,<*%(.*%3*<=.*#8&<'5'#8(<0*2'<='(*<='0*0<,9@*2.&.*3.68$.*W80*'9.(<'3'.9*'(*A;*98<8*
3%&*<=.*6%:.0XP*R='0*280*9,.*<%*<=.*'(9':'9,8$0*3%&*2=%6*8*68(8).9*6%:.*280*8)&..9*
3%&*'(*<=.*A;*9,&'()*<=.*&.5&,'<6.(<*#.&'%9P*Y&%6*$%%Q'()*8<*A;*98<8N*<='0*'0*(%<*&.3$.5<':.*
%3*<=.*).(9.&*%3*<=.*$%58$*68(8).9*6%:.*#%#,$8<'%(N*2=.&.*<=.&.*'0*8*6%&.*.:.(*0#$'<*
>.<2..(*68$.0*8(9* 3.68$.0P*R='0*8)8'(*68@*=8:.*#&%9,5.9*8*>'80* '(* <=.* <=.6.0*
2='5=*2.&.*%><8'(.9*3&%6*<=.*98<8P**
*
R=.* T9.8$* U5=%%$* <.5=('?,.* WL'$$'860* h* G8(Q.N* DFFIX* ,0.9* 9&820* %(* d.$$@/0*
B'5=%<%6@*C%&%$$8&@*WHM[[XN*2=.&.*>'#%$8&*5%(0<&,5<0*8&.*5%6#8&.9*W'(*<='0*580.N*<=.*
OT9.8$/*8(9*O\%(VT9.8$/*05=%%$0XP*R='0*<.5=('?,.*#&%:'9.9*8*5$.8&N*$%)'58$*0<&,5<,&.*<%*
<=.* '(<.&:'.2P*+%,()*#.%#$.*8##.8&.9* <%*.(b%@*5%6#$.<'()* <=.*85<':'<@*8(9* &.$8".9*
* H[K*
2='$.*9%'()*0%P*G%2.:.&N*'<*5%,$9*>.*8&),.9*<=8<*<='0*0<&,5<,&.*$'6'<.9*<=.*98<8*2='5=*
5%,$9* >.* )8<=.&.9* <%* <=.* 9'5=%<%6@P* ]'5=.&* 98<8* 68@* =8:.* >..(* )8<=.&.9* '3* <='0*
&.0<&'5<'%(* 280* (%<* #&.0.(<P* R=.* &.0.8&5=.&* 280* 3$."'>$.* 2'<=* <=.* 0<&,5<,&.* %3* <=.*
'(<.&:'.2N*."#$%&'()*8&.80*3,&<=.&*2=.(*<=.@*0..6.9*'6#%&<8(<*<%*<=.*'(<.&:'.2..*%&*
'(*8(02.&'()*<=.*&.0.8&5=*?,.0<'%(0P*R=.*,0.*%3*8*058$'()*.".&5'0.*3%$$%2'()*<=.*T9.8$*
U5=%%$*R.5=('?,.*8$0%*=.$#.9*<%*)8'(*3,&<=.&*&'5=*98<8*3%&*<=.*&.0.8&5=*?,.0<'%(0P*R=.*
<='&9*&.0.8&5=*?,.0<'%(*8&%,(9*<=.*@%,()*#.&0%(/0*0.(0.*%3*8,<%(%6@*280*#&'68&'$@*
8(02.&.9*'(*8*0.#8&8<.*#8&<*%3*<=.*'(<.&:'.2*2=.&.*<=.*&.0.8&5=.&*80Q.9*<=.*@%,()*
#.&0%(*8>%,<*0=8&'()*<=.'&*:'.20*8(9*280*<=.&.3%&.*(%<*&.0<&'5<.9*>@*<=.*9'5=%<%6@P*
*
A.)%!*>&'5Q0*8(9*9&82'()*68<.&'8$0*2.&.*>%<=*,0.9*<%*=.$#*.$'5'<*<=.*5%(0<&,5<0*%3*<=.*
@%,()* #.%#$.* 2'<='(* <=.* 0<,9@P* T<* '0* #%00'>$.* <=8<* <=.* ,0.* %3* A.)%!* >&'5Q0* $'6'<.9*
&.0#%(0.0N*80*6%9.$0*5%,$9*=8:.*>..(*9.<.&6'(.9*>@*<=.*A.)%!*>&'5Q0*2='5=*2.&.*
8:8'$8>$.P*B&82'()*68@*=8:.*.(8>$.9*6%&.*3&..9%6*'(*<.&60*%3*2=8<*@%,()*#.%#$.*
5%,$9*#,<*'(*<=.'&*T9.8$*8(9*\%(VT9.8$*05=%%$0N*385'$'<8<'()*8*6%&.*855,&8<.*&.3$.5<'%(*%3*
<=.'&*:'.20P**R='0*280*5%(0'9.&.9*>@*<=.*8,<=%&*#&'%&*<%*98<8*5%$$.5<'%(N*8(9*80*0,5=N*
8*2'9.*&8().*%3*%>b.5<0*8(9*>&'5Q0*2.&.*'(5$,9.9*'(*<=.*A.)%!*0.$.5<'%(P*-8&<'5'#8(<0*
2.&.*8$0%* <%$9* <=8<* '3* <=.@*5%,$9*(%<* 3'(9*8(* '<.6*<=.@*28(<.9* '(* <=.*0.$.5<'%(N* <=.@*
5%,$9* ,0.* 8(%<=.&* >&'5Q* <%* &.#&.0.(<* '<P* R=.* ,0.* %3* ?,.0<'%(0* 8&%,(9* <=.* 6%9.$*
8##.8&.9*<%*.$'5'<*>&%89.&*&.0#%(0.0N*2'<=*@%,()*#.%#$.*>,'$9'()*%(*2=8<*<=.@*=89*
5&.8<.9P*;0*'<*280*<=.*9'05,00'%(*8&%,(9*<=.*6%9.$*<=8<*280*8(8$@0.9N*<='0*$'6'<8<'%(*
280*(%<*3.$<*<%*'6#85<*%(*<=.*98<8*)8<=.&.9P*R=.*>.(.3'<0*3%,(9*2=.(*,0'()*<=.*A.)%!N*
0,5=*80*=.$#'()*<%*.0<8>$'0=*&8##%&<*8(9*&.9,5<'%(*%3*8("'.<@*2.&.*3.$<*<%*%,<2.')=*<='0*
#%00'>$.*$'6'<8<'%(P*
*
* H[E*
D8J( I*5+*?,<,$N(
T<*'0*8&),.9*>@*U2%&9*WHMMMX*<=8<*l(%*&.0.8&5=*'0*3&..*3&%6*>'80.0N*800,6#<'%(0N*
8(9*#.&0%(8$'<@*%3*<=.*&.0.8&5=.&*8(9*2.*58((%<*&.6%:.*<=.*0.$3*3&%6*<=%0.*85<':'<'.0*
'(*2='5=*2.*8&.*'(<'68<.$@*'(:%$:.9m*W#P*DIIXP*R=.*&.0.8&5=.&*280*828&.*%3*<='0N*8(9*
80*8*&.0,$<*#&85<'0.9*0.:.&8$*&.3$."':.*0<&8<.)'.0*<=&%,)=%,<*<=.*&.0.8&5=*b%,&(.@*<%*
&.9,5.*<=.*."<.(<*<%*2='5=*<=.@*'(3$,.(5.9*<=.*0<,9@P*T<*'0*85Q(%2$.9).9*<=8<*'<*'0*(.:.&*
#%00'>$.*<%*.(<'&.$@*&.6%:.*%(.0.$3*3&%6*<=.*98<8*2=.(*5%(9,5<'()*&.0.8&5=N*>,<*<=.0.*
0<&8<.)'.0* =.$#.9* <%* .(0,&.* <=8<* <=.* 5%(5$,0'%(0* 9&82(* 3&%6* <=.* 3'(9'()0* 2.&.* 80*
%>b.5<':.*80*#%00'>$.P**
*
Y'($8@*WDFFDX*#&%#%0.0*<=8<*&.3$."':'<@*'(:%$:.0*<=.*&.0.8&5=.&*&.5%)('0'()*=%2*<=.@*
5%(0<&,5<*<=.'&*Q(%2$.9).*8(9*5%(0'9.&'()*2=@*<='0*'0*'(*%&9.&*<%*&.9,5.*>'80P*T(*%&9.&*
<%* 9.:.$%#* &.3$."':'<@N* 8* &.0.8&5=* 9'8&@* 280* 68'(<8'(.9* <=&%,)=%,<* <=.* &.0.8&5=*
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Part 1: Introduction 
!"! Introduce self and explain the research in line with the child’s level of understanding. 
#"! Check again for the child’s consent to take part and to audio-record the session 
$"! Problem free talk and game 
 
Part 2: The ideal school activity 
a)! Child is asked to either draw or make from Lego! “The kind of school that you would 
not like to go to”. It is emphasised that this is not a real school.  
b)! While the child is drawing, the child’s concerns for their new school are explored 
through prompting questions (see below) 
c)! Child is then asked to either draw of make from Lego! “The kind of school that you 
hope your new school will be like”. It is emphasised that this is not a real school (i.e. it is 
not a model of the school they know they are going to) 
d)! While the child is drawing/creating, the child’s hopes for their new school are explored 
through prompting questions (see below) 
 
Prompting questions to explore hopes and concerns (adapted from Drawing the Ideal School 
technique, Williams & Hanke, 2007) used by the researcher when the child draws their ‘ideal’ 
and ‘non-ideal’ schools: 
%! The school: Think about the kind of school you would/would not like to go to. Tell me 
three things about this school. What kind of school is this? 
%! The classroom: Think about the sort of classroom you would/would not like to be in. 
What would be in the classroom? 
%! The children: Think about some of the children at the school you would/would not like 
to go to. What are the children doing? Tell me three things about these children.  
%! The adults: Think about some of the adults at the school you would/would not like to 
go to. What are the adults doing? Tell me three things about these adults.  
%! Me: Think about the kind of school you would/would not like to go to. Draw/put 
yourself in the school. What you would be doing at this school? Tell me three things 
about the way you feel at this school.  
%! Anything else child would like to add 
 
Part 3: Exploring hopes 
a)! Researcher or child creates a horizontal scale from 0-10 on a piece of paper. At 0 on 
the left, the non-ideal school will be placed, and at 10 on the right, the ideal school 
will be placed.  
b)! The child is asked “Where on this scale would you like your new school to be?” and 
“What would you settle for?” (researcher/child marks responses on scale) 
c)! The child is asked to pick three things that they hope for from their new school 
(prompted to look at ideal school if they cannot think of any) 
d)! The child is asked questions around achieving this hope such as: 
o! How confident are you that you can achieve this hope? 
o! Who could help you to achieve this hope? What could they do? 
o! What skills or strengths have you got to help you achieve this hope? What could 
you do? 
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Part 4: Sharing views 
a)! Researcher explores whether the child has had the opportunity to share their hopes 
(if so, how and when), or whether they feel they will have this opportunity.  
b)! Researcher talks to the child about what opportunities there might be to share this 
information (e.g. a transition meeting) 
 
Part 5: Ending 
a)! Researcher highlights strengths shown by child during session in line with solution-
focused approaches 
b)! Researcher thanks child for taking part and will explain that they will receive a 
summary of what has been discussed in this session, as well as another letter in a few 
months which will give a summary of what was found in the research as a whole.  
c)! Researcher reassures child that no one will be able to identify their data and is 
reminded that they can withdraw within three weeks of the interview 
d)! Child is provided with the opportunity to ask any questions and is given a debrief 
letter.  
!
!
!
!
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Dear Parent/Carer, 
A Trainee Educational Psychologist from (LOCAL AUTHORITY) is currently meeting with 
children and young people within the borough who are about to experience a managed move. 
This meeting considers the individual’s feelings for the move, including their hopes and 
concerns. This will involve talking, alongside either drawing or building with Lego! depending 
on preference. It is hoped that this meeting may support your child to achieve a successful 
transition to their new school, and contribute to a wider research study looking at pupils’ 
views around managed moves. Your child will receive a written summary of this meeting 
which can be shared as they wish (for example, with their new school).  
If you are interested in hearing more about your child meeting with the Trainee Educational 
Psychologist, and would like to receive more detailed information, please tick the box below. 
Spaces are limited to 10 children and young people (on a first come, first served basis). Your 
child must be able to talk about their views and be aged between 7-18 years old.  
 
I would like to hear more about this meeting if a managed move is agreed for my child. (please 
tick)  
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Dear _______________ 
 
On a recent consent form for the ‘Fair Access Panel’ in XXXX, you indicated that you were 
happy to be contacted about a Trainee Educational Psychologist meeting with your child 
before they experience their managed move. This letter is to provide you with further 
information about what this would involve, and a consent form for you to sign if you are still 
happy for this to go ahead. I have also enclosed an information sheet and consent form for 
your child.  
 
My name is Hatty Lee, I am currently studying at the University of XXXXX, carrying out a 
Professional Doctorate in Educational and Child Psychology. I am on placement with XXXXX 
Educational Psychology Service for a two-year period, working in schools as a link Trainee 
Educational Psychologist during this time. As part of this doctorate, I am looking into managed 
moves, and thinking about what might help them to be successful through a piece of research. 
 
What is the research? 
The research I am carrying out is called, “Exploring children and young people’s views of upcoming 
managed moves”. This research will involve speaking to children and young people who are 
about to have a managed move, prior to the move taking place.  
 
Previous research has found that children’s voices are often missing in decisions made around 
managed moves. Within this research I am hoping to give children and young people a platform 
to have their hopes and concerns heard, and to look at how they can achieve what they want 
from the managed move. It is hoped that this may contribute to the success of the managed 
move for your child, and will also provide information that can help children experiencing 
managed moves in the future. 
 
What does the research involve? 
I will meet with participants for 1-2 hours in a place they are comfortable with (this can be 
your home, or their current school), with a break in the middle.  If this is at home, the session 
will need to take place in a quiet room. This session will be audio-recorded in order to ensure 
the data collected is accurate. This session will involve: 
%! Drawing or making from Lego! the type of school the participant would not like to 
go to, followed by the school they would like to go to. I will ask some questions about 
these as they are made or drawn.  
%! A chat about the participant’s hopes for their new school and how they can achieve 
these (e.g. what they can do, what others could do to help them). 
%! Participants will be given the option of receiving a summary of the session to share as 
they wish (for example, with their new school).  
If participants have made models from Lego!, these will be photographed with the child or 
any identifiable data omitted. All information shared within the session will remain confidential 
unless your child wishes it to be shared, or if they say something that indicates that they, or 
someone else may be in danger. 
 
The researcher will be mindful of how your child is feeling during the session, and will provide 
opportunities for breaks or to stop as necessary. Participants will be made aware that they 
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can stop the interview at any point, and that they can withdraw from the research process 
within three weeks of the interview taking place. You are also entitled to withdraw your child 
before the interview or within the three weeks following. In this instance, all data supplied 
will be destroyed.  
 
Your child will receive a written summary of the interview within two weeks. This may be 
helpful for them to share with their new school. At the end of the research process, I will 
write to all participants again summarising any findings from the research as a whole.  
 
What will happen with the information? 
Once I have met with all of the participants in this research study, I will write a report based 
on the information gathered. Your child’s name will be changed within the report so they 
remain anonymous. Any information which may identify them will either be removed or 
changed.   
 
If your child wishes to carry out the interview session at their current school, your child’s 
school will be informed of your child’s participation in the research. They will not be told 
what has been said within the session.  
 
Any information gathered within the study, including any audio-recordings, notes and drawings 
will be kept in a secure location within the Educational Psychology Service during the research. 
Only the researcher and their supervisor will have access to these. After the study is 
complete, all data containing personal details will be destroyed. Your child will be offered any 
original drawings before this happens. It is anticipated that this will be by December 2020.  
 
What do I need to do now? 
Please ensure that your child has read (or you have read to them) their information sheet, 
and that they understand what the study involves. Once both you and your child have read 
the information sheets and are happy to agree to participation, please sign the attached 
consent forms and return these in the addressed envelope provided by (DATE). Due to the 
time restricted nature of this study, I would be grateful if you could additionally email 
or telephone me on the contact details at the bottom of this letter to let me know 
you are happy for your child to take part. I can then arrange a time to meet with your 
child before they move to their next school.   
 
If you have any questions, please do not hesitate to contact me. I look forward to hearing 
from you. 
 
Thank you very much, 
Hatty Lee 
Trainee Educational Psychologist 
 
Phone number: XXXXX 
Email address: XXXXX 
Postal address: XXXXX!
!
If you have any questions or concerns about how the research has been conducted please contact the 
research supervisor, XXXXX 
Address: XXXXX 
Email:  XXXXX 
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Consent form (Parents/carers) 
Research title: “Exploring children and young people’s views on upcoming managed moves” 
 
Please tick or initial each box 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Parent/carer’s name_______________________________________________ 
 
Parent/carer’s signature____________________________________________ 
 
Child’s name____________________________________________________ 
 
Date__________________________________________________________ 
1.! I have read the information sheet about the research which my child has been 
selected to participate in. I understand what the research will involve and why it is 
being carried out. I have been given the opportunity to ask any questions and 
discuss any information further.  
 
2.! I understand that my child is able to withdraw themselves from the research at any 
point up to three weeks after data is collected. I understand that I am also able to 
withdraw my child from the research, with no need to give reason for this.  
 
3.! I understand that any data collected in this study will remain confidential, and only 
the researcher and supervisor will have access to the data. I understand how the 
data will be stored and what will happen to it once the research has finished. I 
understand that the session with my child will be audio-recorded   
 
4.! I give my consent for my child to take part in this research 
!
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Dear _______________ 
 
Hello, my name is Hatty Lee and I am a Trainee Educational Psychologist (this means I am 
currently learning to be an Educational Psychologist). Here is a photo of what I look like: 
 
 
 
 
 
 
 
 
I’m not sure if you have met with an Educational Psychologist before. We visit different 
schools and meet with lots of different children, young people, teachers and parents. When 
we meet with all these people, we try to think about how we can help the child or young 
person feel happier and learn well in school.  
 
Why am I writing to you? 
As part of my training to be an Educational Psychologist, I am carrying out some research to 
find out more about Managed Moves. I understand that this is something you are about to 
experience when you move from XXXXXX to XXXXXX.  
 
I was wondering if you would be happy to meet with me to think about how 
you are feeling about this move? I hope that this might be able to help you to 
be happy in your new school, and also help other children and young people 
who are going to experience a managed move in the future.  
 
What would this involve? 
If you are happy to meet with me, you can choose whether this is at your house or school. 
If you would like to meet at school, I will let them know that you are taking part in the 
study, but won’t share what we talk about with them.  
 
When we meet, we would: 
%! Draw or make from Lego! (you can choose) an imaginary school 
that you would like to go to, and then one that you wouldn’t. I will 
ask you some questions about these as you draw or make them 
%! Think about what you would like from your new school and how 
you could achieve this 
I will take a photo of any models you make from Lego!, but won’t 
include anything that can identify you in the photo. I will record what we 
say so I can remember what we talk about. I won’t share anything that we 
talk about with people that you know unless you would like me to, or if I 
am worried about yours or anyone else’s safety.   
 
"#$%&%'!
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We will meet for between 1 and 2 hours, but you can have a break or stop 
the session whenever you would like. If, after the session you decide that 
you don’t want to take part in the research any more, you will have 3 weeks 
to let me know. If you tell me you no longer want to take part, I will make 
sure that any information I have about you or from our session is destroyed. 
You don’t need to give a reason for doing this. If you are happy to take part, 
I will keep all of the information in a safe, locked location at the Educational 
Psychology Service.  
 
What happens after we meet? 
Once I have met with you, I will send you a summary of what we talked 
about. You can then choose to share this with your new school. After I 
have finished meeting with the other children and young people I am 
meeting, I will write a report. This will be about what children and young 
people would like from a Managed Move, and what they might be worried 
about.  
 
Your name will be changed in this report so that no one knows who you 
are (a bit like a secret spy or Batman!), and I won’t include any 
information which can identify you. I will also send you a letter about our 
session, and what I have found out when I met with other children and young people.   
 
What do you need to do now? 
If you have any questions after reading this letter, you can either ask your parent or carer, 
or contact me on one of the details below. If you are happy to take part, there is a consent 
form with this letter which you will need to sign and give to your parent/carer to return to 
me. Once I have received this, I will arrange a time to meet with you.   
 
 
Thank you for reading this letter and I hope to meet you soon!  
 
 
 
Best wishes, 
Hatty Lee 
Trainee Educational Psychologist 
 
Phone number: XXXXX 
Email address: XXXXX 
Postal address: XXXXX 
!  
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Consent Form (Participants) 
 
Thank you for reading the information sheet. Please tick or initial each box if you are 
happy to take part in the research.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
I would like to meet with Hatty at…… (please tick which you would prefer) 
 
My school   My house  (Name of LA building) 
 
 
Your name______________________________________________________ 
 
 
Your signature ___________________________________________________ 
 
 
Date __________________________________________________________ 
 
 
 
 
! !
1.! I have read the information sheet  
 
2.! I understand what I will be asked to do when I meet with the researcher (Hatty) 
 
3.! I have been able to ask any questions that I wanted to about the study 
 
4.! I understand that I can pull out from the study for up to 3 weeks after I have met 
with the researcher (and I don’t need to say why I have done this).  
 
5.! I understand what will happen with the information from my session and I am 
happy for our session to be audio-recorded 
 
7@! I am happy to take part in this research!
!
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Dear ____________________ 
 
My name is Hatty Lee. I am a Trainee Educational Psychologist currently on placement with 
XXXXX Educational Psychology Service. Within this role I am the Link Educational 
Psychologist for three schools within the borough. As part of my doctoral training in 
Educational and Child Psychology at the University of XXXXX, I am carrying out some 
research on Managed Moves.  
 
Research Title: “Exploring children and young people’s views on upcoming managed moves” 
 
This research looks at what children hope for from their managed move (and how they 
might achieve these hopes), as well as any concerns they may have. It is hoped that research 
will support the individual children it is carried out with to experience success with their 
move, as well as providing valuable information that can help to increase the success of 
Managed Moves at a wider level.  
 
I am writing to you because (pupil’s name) at your school is about to undergo a managed 
move. (Pupil’s name) and their parents/carers have agreed for (pupil’s name) to take part in 
my study. (Pupil’s name) has asked if the interview session can be carried out within school 
as this is where they feel comfortable. 
 
What will the research involve? 
If you are happy for me to meet with (pupil’s name) at school, this will take 1-2 hours, with a 
break in the middle. This break can be one which is scheduled within the school day (such 
as morning break or lunch) or can take the form of a walk or game with myself. The session 
will need to be carried out 1:1 in a quiet room. The session will be audio-recorded, and the 
participant is aware of this. The session will include the following: 
%! Drawing or making from Lego! the type of school the participant would not like to 
go to, followed by the school they would like to go to. I will ask some questions about 
these as they are made or drawn.  
%! A chat about the participant’s hopes for their new school and how they can achieve 
these (e.g. what they can do, what others could do to help them). 
Following the session, participants will be sent a summary of the session to share as they wish 
(for example, with their new school, or with someone at their current school).  
 
If participants have made models from Lego!, these will be photographed with the child, and 
any identifiable data will be omitted. All information shared within the session will remain 
confidential unless the participant wishes it to be shared, or if they say something that indicates 
that they, or someone else may be in danger. If this happens, I will share the information with 
the school’s safeguarding lead.  
 
I will be mindful of how the participant is feeling during the session and will provide 
opportunities for breaks or to stop as necessary. Participants will be made aware that they 
can stop the interview at any point, and that they can withdraw from the research process 
within three weeks of the interview taking place. In this instance, all data supplied will be 
destroyed.  
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Participants will receive a summary of their interview session. At the end of the research 
process, I will write to all participants again, summarising key findings from the research.  
 
What will happen with the information? 
Once I have met with all of the participants in this research study, I will write up my findings 
in a thesis. Pseudonyms will be used to protect the identity of participants. Any information 
which may identify them will either be removed or changed.   
 
Any information gathered within the study, including any audio-recordings, notes and drawings 
will be kept in a secure location within the Educational Psychology Service during the research. 
Only the researcher and their supervisor will have access to these. After the study is 
complete, all data containing personal details will be destroyed. Participants will be offered 
any original drawings before this happens. It is anticipated that this will be by December 2020.  
 
Next Steps: 
If you have any questions, please do not hesitate to contact me on the details below. If you 
are happy for me to come into your school to carry out this interview session, please sign 
the attached consent form and return this in the addressed envelope provided by (DATE). 
Due to the time restricted nature of this study, I would be grateful if you could 
additionally email or telephone me on the contact details at the bottom of this 
letter as soon as possible to let me know you are happy for me to carry out this research 
at your school. I will then arrange a time that is convenient to meet with (pupil’s name). 
 
Thank you for taking the time to read this letter, and I look forward to hearing from you 
soon. 
 
Kind regards, 
 
Hatty Lee, 
Trainee Educational Psychologist 
 
Phone number: XXXXX 
Email address: XXXXX 
Postal address: XXXXX!
!
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Research title: “Exploring children and young people’s views on upcoming managed moves” 
 
Please tick or initial each box 
 
 
 
 
 
 
 
 
 
 
 
 
 
Your name: _____________________________________________________ 
 
Signature _______________________________________________________ 
 
Pupil’s name_____________________________________________________ 
 
Date___________________________________________________________ 
!
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1.! I have read the information sheet about the research which a pupil at my school has 
been selected to participate in.  
2.! I understand what the research will involve and why it is being carried out. I have 
been given the opportunity to ask any questions and discuss any information 
further.  
3.! I understand that information collected within this study will remain confidential, 
and it is up to the pupil to decide whether they would like to share what was 
discussed and who with.  
4.! I understand how the data from this study will be stored and what will happen to it 
once the research has finished. I understand that the interview session will be 
audio-recorded.   
5.! I give my consent for the interview session to take place in a room within the 
school. 
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Dear XXX,        18th November 
 
Thank you for meeting with me at your house the other day. It was good to chat 
to you and find out what you would like from your move to your new school. 
As promised, here is the letter I said I would write you which summarises 
everything we talked about.  
 
 
The first thing we did was to make two imaginary 
schools out of Lego!. The first one was the one you 
said you really wouldn’t like to go to. The school you 
made was really dark, miserable colours and it was 
dirty. In the classrooms there was no equipment and 
they were really empty. The children were doing what 
they wanted, messing around rather than doing their 
work. None of the pupils were happy there, and you 
said you would feel scared if you went there.   
 
 
The second school was the one you said you 
really would like to go to. This school was very 
different, there were lots of bright colours, it 
was clean and there were flowers everywhere. 
The teacher spent time demonstrating to the 
pupils what to do, and tried to make the lessons 
fun (while still being strict enough to make sure 
everyone was doing what they should be doing). 
The pupils were really engaged in the lesson and 
were kind to each other, not talking about each 
other behind each other’s backs. You said that 
you would feel happy to be in this school and 
welcomed there.  
 
From drawing these two schools, it seemed the following things are important 
to you about school (would you agree?):  
•! Teachers who take time to make sure pupils understand their work 
•! Pupils engaging in their learning (perhaps so you can concentrate?) 
•! Boundaries, but still a fun atmosphere 
•! Pupils who are friendly towards each other 
! "#\!
!
Once we’d done this we thought about 3 things that you hope for from your 
new school. These were… 
1.! A teacher that interacts with the students – taking the time to make sure that 
pupils understand their work so you can feel more confident with it.  
2.! Enjoyable lessons – where you complete your work, but have fun while you 
do it. Students would be looking forward to their lessons. You described 
how learning in ways other than just writing helps you to remember it 
(like through songs)  
3.! Welcoming students – the other pupils would introduce themselves when 
you arrived in the school to help you feel welcomed there and be excited 
that there was someone new starting. You mentioned that it might help if 
they could tell you a bit more about the school or where to go when you 
get there. You also spoke about how it might be quite helpful if there was 
an adult you could check in with regularly to make sure you were doing 
ok when you first arrived at the new school.   
 
During our session you were very good at problem-solving (especially in that 
game we played!) and talking to me about your thoughts. You thought carefully 
about what you would like from your new school and came up with some really 
mature, and realistic ideas.  
 
At the end of our session I asked if you would like to share what we had spoken 
about with your new school. You asked if I could share the information with 
them instead. To do this, I have sent a copy of this letter to XXX as it gives 
some really good information from you about what would help you when you 
start. 
 
I will write to you again when I have spoken to other children about what they’d 
like from their managed move to let you know what’s been said. Thank you again 
for meeting with me, and good luck at your new school! 
 
Hatty 
Trainee Educational Psychologist 
 
P.S. You are welcome to share this letter with anyone you would like to (like 
your mum or a teacher at your new school) 
(
